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Iraq steps 
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Iraq continued heavy air strikes on 
Iranian towns amid increasing in- 
ttmUo— I concern about the latest 
flare-up in Gulf War fighting. 

Baghdad and Tehran were also 
hit in retaliatory attacks which ap- 
peared from affinal reports to be 
some of the most concentrated 
raids so far. in the 56-montb-old 
war. 

Iraq said more than SO aircraft at- 
tacked six Iranian towns near the 
bonder between the two countries. 
In earlier strikes 63 aircraft had hit 
eight towns and military camps. 
Iran said it fired a surface-to-sur- 
face missile at Baghdad. Page 6 

UK rights violation 

Britain was found guilty of violat- 
ing the Human Rights Convention 
by imposing immigration restric- 
tions judged to discriminate against 
women. Page 8 

EEC farm harmony 

EEC farm ministers showed a rare 
display of public harmony by ac- 
cepting that the crisis facing the 
Common Agricultural Policy de- 
manded a wide-ranging review to 
ensure its survival. Page 22 

Kuwait dampdown 

Kuwait has suspended temporarily 
the issue of entry visas and resi- 
dence permits for foreigners want- 
ing to work is fife Gulf state as part 
of tighter security measures after 
the weekend's car bomb attack on 
iterator. 

Johannesburg bomb 

At least six people were injured in 
an explosion at the South African 
Defence Force medical offices in 
central Johannesburg. The bomb 
squad was investigating. 

Sinai hopes 

Egypt and Israel open new talks to- 
morrow wiffi signs of a possible 
breakthrough in their border dis- 
pute over the Taba enclave in Sinai, 
diplomats said. 

Italian referendum 

Italy's referendum on wage indexa- 
tion, scheduled.fbr June 9 and 10, 
now looks certain to go ahead fol- 
lowing the failure of last-minute ef- 
forts by the Government to achieve 
an agreement on the reform of the 
scalo. mpbffe wage indexation sys- 
tem. Page 22 

Karachi unrest 

Pakistani troops patrolling western 
Karachi were ordered to shoot cur- 
few breakers on sight as unrest pro- 
voked by ethnic tension spread to 
other parts of the city. 

Sabotage claim 

Mozambique's state-run radio has 
said direct or indirect sabotage acts 
by neighbouring South Africa had 
killed 150 Mozambican rail workers 
since 1982. 

Submissions burnt 

About 2.500 written submissions by 
Hong Kong people on the accord 
under which the British territory is 
to revert to China in 1997 were de- 
stroyed to allay fears they might 
fall into Chinese 

China reform 

China abolished free higher educa- 
tion and linked students' incomes to 
academic performance in a sweep- 
ing educational reform that also 
gave universities greater freedom 
from government controL 

Death-squad hunt 

Argentina has launched a full-scale 
hunt to end a wave of crimes by an 
estimated 150 members of paramili- 
tary death squads created by for- 
mer right-wing military govern- 
ments. 


Alfa and 
GM in 
talks on 
car deal 


ALFA ROMEO, the loss-making 
Italian car maker, is in talks with 
General Motors which may lead to 
GM taking a small stake in the Mi- 
lan-based group or perhaps to joint 
production of a new car. Page 22 

DOLLAR was higher in London, ris- 
ing to DM 3.1130 (DM 3.0920): SwFr 
2-6185 (SwFr 2.6055); FFr 9.4850 
(FFr 9.4350) and Y252.55 (Y251.05). 
On Bank of England figures, the 
dollar's exchange-rate index rose to 
146-8 from 146.0. Page 45 

STERLING fell m London to close 
at S1.2515 (512600). It rose to DM 
3.8950 (DM 3.89) and SwFr 3.2825 
(SwFr 3.2775). It fell to FFr 11.8650 
(FFr 11.8725) and Y314.75 (Y316.50). 
The pound’s exchange index fell 0.1 
to 79.0. Page 45 

WALL STREET: The Dow Jones in- 
dustrial average closed 0.45 down at 
1.301.52. Section ID 

LONDON investors pushed prices 
higher during late trading. The FT 
Ordinary share index ended 4 J) up 
at 1,006.5, Section ID 

TOKYO share prices continued to 
improve. The Nikkei-Dow average 
added 52.20 to 12,694.93. Section III 

GOLD fell 55 on the London bullion 
market to close at 5309.75. It also 
fell in Zurich to S3UJ25 from 
S314.975. In New York, the Comex 
June settlement was 5310.30. 
Page 44 

JAPAN’S Finance Ministry will al- 
low offshore subsidiaries of Japa- 
nese companies to issue zero-cou- 
pon bonds, provided proceeds are 
used overseas and at least two 
thirds of bonds are sold to non-resi- 
dents. Page 26 

SWEDISH prices are rising so fast 
the Government has no hope of 
meeting its target of reducing infla- 
tion to 3 per cent by the end of the 
year - a blow to the ruling Social 
Democrats four months before the 
general election. Page 2 

OSLO stock exchange yesterday 
suspended dealings in the shares of 
Kosmos and Borregaard, two lead- 
ing Norwegian industrial compa- 
nies, following rumours of a posa- 
ble merger. Page 23 

WEST German Federal Credit Su- 
pervisory Office suspended opera- 
tions in Bankhaus Schneider .und 
Mfinzing. a private Munich bank, 
after discovering major credit risks 
not provided for in the accounts. 
Page 23 

TRANS WORLD Corporation, the 
UR. group which spun off its airline 
operations to shareholders last 
year, is seeking a buyer for its Cen- 
tury 21 Real Estate subsidiary. 
Page 23 

ALLEED-LYONS, British brewing, 
hotel and food group, raised pre-tax 
profits by £24.1m to £2l9m (S274m) 
for the year to March 2. Page 30; 
Lex, Page 22 

COURTAULDS, British textile 
group, lifted taxable profits 8.8 per 
cent to E 1282 m ($ 160 m) for the year 
to March 31; the demand for fibres 
fell sharply. Page 30: Lex, Page 22 

ABU DHABI Internationa] Petro- 
leum Investment Corporation is 
studying four downstream oil in- 
vestments in Europe and the UR. 
IMPORTED CARS will take an in- 
creasing share of the UR. market in 
coming years, with about 100,000 
manufacturing jobs lost as a resuit, 
the Commerce Department estimat- 
ed Page 5 

SINCLAIR RESEARCH, the finan- 
cially troubled UK computer group, 
denied that its British market had 
collapsed. It predicted only a small 
fall in sales this year. Page 8 

KREDIETRANK, third largest Bel- 
gian commercial bank, lifted profits 
19.7 per cent to BFr 2_28bn 
(S36.74m) and is increasing its divi- 
dend from BFr 387 to BFr 414. 
Page 24 

AKZG, Dutch f-hpmipflis group, has 
bought a 65 per cent stake in Levis, 
Belgium’s biggest paintmaker. 


Palestinians counter-attack as peace move stalls 


PALESTINIAN guerrillas yester- 
day launched a determined counter- 
attack against Shia militiamen in 
all three besieged camps in the 
southern outskirts of Beirut as Syr- 
ian efforts to bring about a cease- 
fire remained badly deadlocked, 
write Nora Bonstany in Beirut and 
Tony Walker In Damascus. 

Despite claim s that the Amal 
movement had consolidated its con- 
trol over Sabra and Chatila refugee 
camps, its fighters, backed by the 
Lebanese Army’s Shia Sixth Bri- 
gade, used rockets and machine 
guns in an effort to beat off the 
counter-attack by the beleaguered - 
guerrillas. 

Palestinians were reported to 
have killed 12 Shia militiamen and 
six soldiers in a pre-dawn assault 
on an Amal-held hospital on the 
edge of Sabra. 


Fighting also continued at the 
larger and better-defended Bourj 
Barajaneh camp near the airport 
where the International Red Cross 
managed to evacuate 14 wounded 
Palestinians before the operation 
was aborted as the team ana its am- 
bulances came under fire with the 
breakdown of a short-lived cease- 
fire. 

It was learnt in Damascus, mean- 
while. that Syrian soldiers had in- 
tervened to stop fighting earlier 
this week between Palestinians and 
Shia forces near Baalbek in nor- 
thern central area of the country. 

Renewed hostilities on the tenth 
day of the bitter conflict around the 
hospital at Sabra showed that Amal 
was still far from a complete victory 
there over its Palestinian adversa- 
ries, masters of guerrilla warfare. 

Underground tunnels linking the 



Mr Nabih Bern, 

Antal's leader 

densely-populated Bourj Barajneh 
camp with Sabra and Chatila have 
helped the Palestinians hold out 
and to suprise the besieging force 
with unexpected counter-attacks. 


Still frustrated in its attempt to 
win total control of the camps and 
eliminate the guerrilla armed pres- 
ence around Beirut, Amal yester- 
day reacted angrily to reports of 
cruelty by its men and maltreat- 
ment of Palestinian hospital 
patients. 

At a press conference Mr Akef 
Haidar, a member of the Shia 
movement's leadership claimed 
that the Palestinians had been 
equally cold-blooded. He claimed 
that their sympathisers gave 
drugged tea to Amal fighters and 
soldiers of the sixth Brigade guard- 
ing Sabra hospital. 

Syrian concern about the possi- 
bility of fighting spreading to other 
parts of Lebanon was indicated by 
the long meeting in Damascus on 
Monday between President Hafez 
al Assad and Mr Mustapha Saad, 


leader of the Sunni Moslem Nasser- 
ite Popular Organisation, the domi- 
nant political force in the port city 
of Sidon. There has been tension in 
nearby Palestinian camps. 

A representative of Mr Nabih 
Bern, Amal’s leader, was expected 
to return to Damascus from Beirut 
where he reported on earlier talks 
with Syrian and Palestinian 
officials. 

The main sticking point contin- 
ues to be the question of which mili- 
tia would have responsibility for the 
security of the camps it and when a 
ceasefire should come into effect 
Amal has said that it is ready for 
any peace proposals provided that 
they call for disarming the camps. 

‘ Leaders of the Syrian-backed 
Continued on Page 22 
Brutal logic of bloodshed, Jfoge 6; 

Editorial comment. Page 20 


Britain may 
face EEC 
legal test on 
oil licences 

BY DOMINIC LAWSON IN LONDON 


THE EUROPEAN Commission will 
bring proceedings against the Brit- 
ish Government at the European 
Court, unless the UR changes its oil 
licensing rules. 

The Commission appears con- 
vinced that several of the condi- 
tions governing the award of li- 
cences to explore for and develop 
oil and gas on the UK continental 
shelf are in breach of the Treaty of 
Rome. 

The move comes at a time when 
the UK Energy Department has 
come under fire from the US. Gov- 
ernment for allegedly putting pres- 
sure on the SheEI/Esso Norm Sea 
consortium to give North Sea con- 
tracts to UK companies rather than 
U.S. companies such as Bechtel 

Mr George Shultz, the U.S. Secre-y 
tary of State and a director of Bech- 
tel, is believed to have complained 
to Mis Margaret Thatcher, the Brit- 
ish Prime Minister. 

The European Commission, how- 
ever, is concerned with the whole 
regulatory framework of licence 
awards. The Commission wants to 
see two rules in particular 
scrapped. 

The first, more general one, says 
awards of licences will be condition- 
al on the extent to which the appli- 
cant has plans to benefit the UK 
economy and the UK balance of 
payments. That has been a licens- 


ing condition for at least the past 
few offshore rounds. 

The other clause says licences 
will be awarded on the basis of the 
extent to which applicants “have in- 
volved or plan to involve UK-owned 
and controlled organisations in the 
exploration, development and pro- 
duction of the UK continental shelf, 
through the generation of new tech- 
nology and the placement of re- 
search and development contracts 
in the UK" 

The Commission feels these rules 
are a prime fade breach of articles 
30 , 52 and 59 of the. Treaty of Rome. 

The rule governing “UK-^wned 
and controlled companies" was an 
innovation in tile recently complet- 
ed ninth round of offshore oil and 
gas licences. 

This reflected the concern of the 
UK Energy Minister, Mr Alick Bu- 
chaaan - Sm it h , that UK industry 
was not getting the most out of the 
technology generated by North Sea 
oiL 

The ninth round awards, an- 
nounced last week, gave indepen- 
dent UK oil companies a larger 
than expected share of the awards, 
while US. groups did not do as welL 
In defending itself against the Eu- 
ropean Commission, the Depart- 
ment is likely to point out that 
about 90 per cent of European com- 
panies applying in the round were 
awarded at least one licence. 


Tokyo may 
move to 
encourage 
imports 

By Caria Rapoport In Tokyo 

JAPAN is considering re-opening 
an emergency import programme 
to reduce mounting friction over 
the country’s huge trade surplus 
with Western nations. 

Government officials are under- 
stood to be discussing a range of 
measures - likely to be announced 
by the middle of next month - 
which may open the door further to 
importers of foreign goods into Ja- 
pan. The proposals are meant to 
augment the market-opening mea- 
sures announced by Mr Yasuhiro 
Nahasone, the Japanese Prime 
Minister, in April. 

They will follow an announce- 
ment lata 1 this week by Japan’s Ex- 
port-Import Bank that it is reducing 
the interest rate on loans to compa- 
nies importing various specified 
products from the West 
The designated goods are expect- 
ed to include chemicals, aircraft, 
plant and . machinery "and rolling 
sfei^'Consimtergoiodswillbe^e- 
dficaDy excluded. The nte* rate ^ill 
be 6 A per emit on yen-denominated 
loans against 7J. per cent for im- 
ports of manufactured goods gen- 
erally. 

The nature of the proposed emer- 
gency import programme is under 
debate between Japanese Govern- 
ment ministries. Among measures 
understood to be »mder consider- 
ation are: 

• The establishment of a foreign- 
currency loan programme at 
favourable rates for those compa- 
nies - inrlmting leasing companies 
- which agree to import certain de- 
signated Western goods; 

• A further relaxation of toe stan- 

Contmued on Page 22 


Paris and Bonn pledge united 
front at EEC Milan summit 


BY RUPERT CORNWELL IN KONSTANZ 


FRANCE and West Germany are 
attempting to set aside their pres- 
ent differences in order to present a 
common front at next month's EEC 
summit in Milan especially on the 
need for closer technological co-op- 
eration within the Community. 

It was far from dear last night, 
however, just how far Chancellor 
Helmut Kohl and President Fran- 
cois Mitterrand had succeeded in 
their efforts here yesterday to re- 
duce the strains which have 
emerged in recent weeks between 
Paris and Bonn - above all over 
their response to the UR. offer of 
participation in the space-based 
Strategic Defence Initiative (SDI). 

After some four hours of informal 
talks, at which each leader was ac- 
companied fay just one adviser, M 
Mitterrand acknowledged that di- 
vergences between the two coun- 
tries had existed and remained. 

France, he declared, stood by its 
formal refusal to become involved 
in SDL But, the French President 
stressed, the friction between the 
two capitals should not be exagger- 
ated. Both governments were com- 
mitted to the further development 


of Europe, and good relations be- 
tween them were of "fundamental 
importance’’ if that target was to be 
achieved. 

This latest Franco-German sum- 
mit is but one of a host of top level 
bilateral encounters in the run-up 
to Milan. But it had taken on un- 
usual significance, as a result of the 
ever more evident strains between 
them, embracing not only SDI but 
also broader French doubts about 
West German wavering about Euro- 
pean political development 

Chancellor Kohl yesterday tried 
specifically to allay such fears by 
underlining the vital need for Eu- 
rope to move ahead jointly in the 
high technology field, to cope with 
the rhaltong fr from Japan and the 
U.S. 

France and West Germany, as 
the two largest economies in the 
Community, had a special respon- 
sibility to put forward proposals, 
Herr Kohl said, adding that the 
French-sponsored Eureka project 
for European technological co-oper- 
ation. which in some respects paral- 
lels SDI, had featured prominently 
in the discussions here. 


The science and technology min- 
isters of both countries will meet in 
a fortnight, a step which is likely to 
be followed by the establishment of 
a commission of French and Ger- 
man experts to cany deliberations 
on joint work further. 

On SDI, where Bonn's attitude 
has long oscillated erratically be- 
tween the enthusiastic and the 
lukewarm, Herr Kohl said yester- 
day that o ffici al participation by 
West Germany hinged on the reso- 
lution of a “whole aeries of un- 
answered questions.” 

A team of West German scien- 
tists would very shortly be visiting 
Washington for further discussions 
on the UR. project with the authori- 
ties there. Whatever the conclu- 
sions, his Government would then 
consult with France, the Chancellor 
promised. 

Even so, scope for future dis- 
agreements between Paris and 
Bonn has not been removed. After 
the Konstanz meeting, it in- 
creasingly likely that Milan will 
produce a pledge for further techno- 
logical co-operation within the EEC. 


>V : 


CONTENTS 


Europe 2-3 

Companies 23,28 

America 5 

Companies ... 23,24 

Overseas 6 

Companies 24, 26 

World Trade 4 

Britain 8, 10 

Companies 30-32 


Agriculture 

Arts — Reviews 

44 





Currencies 

Editorial comment..,--.- 

45 

20 


Eurobonds 23 , 24 

Euro-options 37 

F inancial Futures 45 

Gold 44 

Infl Capital Markets 23,24 

Letters 20 

Lex-.-.. 22 

Management. W 

Market Monitors 33 

Men and Matters 20 

Mining 31 

Money Markets ..........45 

Raw materials 44 

Resources Review ....28 

Stock markets- Bourses 33,36 

Wall St.... 33-36.40,46 

London 33,37-39 

Technology 16 

Unit Trusts 41-43 

Weather 22 


The Netherlands: national 
wage talks end 3 

Brazil: new realism enters 
on debt 20 

Editorial comment: Middle 
Easl^ London SE 20 

Britain: revival of timber . 
industry 21 

UK unemployment: key to 
jobs is capacity 21 


Lex: Courtaulds, Allied 

Lyons, FRNs 22 

West Germany: Allianz eyes 
the U.S 23 

France: high, tech lights up 
Paris bourse . 28 

Resources review; South 
Africa's timber boom .... 29 

Public relations: 

Survey: 11-15 


Reagan to seek 
sweeping reform 
of tax system 

BY STEWART FLEMING IN WASHINGTON 


PRESIDENT Ronald Reagan was 
due to launch his ambitious plans 
for a fundamental reform of the 
UR. tax code last night with a na- 
tionwide television appeal designed 
to identify the Republican Party 
with a programme to cut individual 
taxes while raising more revenue 
from corporations. 

The President yesterday began a 
series of briefings with his Cabinet 
and Administration officials to dis- 
cuss the proposals but full details 
mave not yet been released to the 
public. Later in the week, Mr Rea- 
gan is scheduled to leave Washing- 
ton to pitch for tax reform at a seri- 
es of election-campaign-style ral- 
lies. 

The President and his advisers 
are convinced that in backing a 
fundamental reform of tire U-S. tax 
system, the White House will be 
able to breath new life into an Ad- 
ministration that has been on the 
defensive in recant weeks. 

At the same time, Administration 
political strategists see an opportu- 
nity in the tax issue to lay the foun- 
dations for Republican gains among 
the millions of blue-collar workers 
who have traditionally voted Demo- 
crat but who are convinced, so opin- 
ion polls show, that the current tax 
code is unfair to the worker and too 
complex. 

The broad outlines of the Admin- 
istration's strategy were set out last 
November when the UR. Treasury 
released a massive tax reform pro- 
posal which was widely praised by 
academic tax experts. Mr James 
Baker, Treasury secretary, and the 
White House have significantly 
modified important elements of 


that proposal in order to deflect 
some of the political opposition 
from interest groups who faced 
higher tax bills under that proposal. 

But the outline of a reform plan, 
which would lower tax rates for in- 
dividuals and companies but at the 
same time sweep more taxpayers 
into the net so that there will be no 
overall toss of tax revenues, re- 
mains in place. 

The White House tax reform pro- 
posal will reduce from 14 to only 
three the number of tax brackets 
for individual tax payers with the 
top- marginal rate dropping from 50 
per cent to 35 per cent The lowest 
rate would be set at 15 per cent 
As well as these cuts in marginal 
rates, the White House is planning 
to propose increases in standard in- 
dividual tax deductions. Together 
these changes in personal tax levels 
and the overall reductions in indi- 
viduals' tax bills will allow the Pres- 
ident to make a “populist? appeal 
for middle and low income support 
for his plan. However, such changes 
will be of little benefit to those al- 
ready too poor to be paying tax. 

But it is not just in the taxation of 
individuals that the President is 
seeking change. The top marginal 
tax rate for corporations also will 
be reduced from 46 per cent to prob- 
ably 33 per cent, but with lower 
rates for small businesses. While re- 
ducing marginal tax rates for com- 
panies, the White House will also be 
proposing to cut sharply many of 
the tax breaks and loopholes which 
corporations have been able to ex- 
Continued on Page 22 
Reagan seeks political lifeline, 
PageS 


Champagne 
crop falls 
flat after 
winter 


on ice 

By Paul Batts In Paris 

THE CHAMPAGNE crop this year 
is expected to be one of the smallest 
in the French wine-growing re- 
gion’s recent history as a result of 
the unusually bitter frosts which 
haw destroyed a large number of 
vines. 

M Pierre Lanson, head of the 
Lanson champagne bouse, suggest- 
ed yesterday that the frosts might 
reduce this year’s champagne crop 
forecasts by an average of 60 per 
cent 

About 20,000 out of a total of 
25,000 hectares suffered from frosts 
in the region, according to M Jean- 
Luc Barbier, of the Comite Inter- 
profession eJ du Vm de Champagne, 
the organisation based in Eperaay, 
grouping champagne growers and 
producers. 

However M Barbier said it was 
still too early to quantify the extent 
of this year's losses although some 
growers are expecting to gather on- 
ly around 3,600 kg of grapes a hec- 
tare this harvest compared with an 
average of a little more than 9,000 
kg a hectare over the past ten 
years. 

That would represent one of the 
poorest yields for 25 years and 
match the previous low of 3,700 kg 
of grapes a hectare in 1978 when 
bad weather during the summer af- 
fected the crop. 

The damage has been spread un- 
evenly across the region with grow- 
ers losing between 35 per cent and 
85 per cent of their buds. Some 
growers are already uprooting 
plants to avoid harvesting a poor 
crop. 

M Barbier said the small growers 
would suffer from the low crop this 
year and many are likely to face fi- 
nancial difficulties. About 87 per 
cent of the vines are owned by indi- 
vidual growers with the big cham- 
pagne producers or houses owning 
the remaining 13 per cent 

The heavy’ crop losses were 
caused when the temperature 
dropped to between -20° C and 
-25° C this winter. M Barbier said 
champagne vines can resist temper- 
atures of up to -15° C but not lower. 

But although the quantity of new 
champagne, will be in short supply 
this year, the quality might be good. 
It will depend on the crucial sum- 
mer months before the harvest 

The scarcity of champagne this 
year will not have any impact on 
champagne prices or supplies to the 
consumer in the immediate future. 
Stocks are high after the bountiful 
harvests of 1982 and 1983. In any 
event any shortfall will only start 
being felt towards the end of the 
decade when the champagne her- 

Continued on Page 22 
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Turkish foreign 
trade suffers 
sharp setback 

BY DAVID BARCHARD IN ANKARA 


TURKEY HAD a foreign trade 
deficit of $655 ,3m in the first 
three months of this year, 
slightly more than double the 
figure a year earlier. 

This is the first time since 
Mr Turgut Ozai. the Prime 
Minister, launched his econo- 
mic reforms five years ago that 
a reverse of this Idnd has been 
seen in Turkey’s trading per- 
formance and figures will un- 
doubtedly be scrutinised care- 
fully over the next few months 
to see whether a new trend is 
emerging. 

Any worsening of the trading 
position would be particularly 
embarrassing because of 
Turkey’s inability to reach 
agreement with the Inter- 
national Monetary Fund on a 
new stand-by arrangement. The 
Fund is believed to have pressed 
the Turkish Government to go 
for slower growth and to have 


challenged its balance of pay- 
ments targets as too optimistic. 

The trade decline was largely 
due to a fall in exports in 
February and March. Business- 
men blame a reduction in sub- 
sidised interest rates for 
exporters. 

The Government, which is 
planning to phase out most 
export subsidies over three 
years from this autumn will be 
perturbed by the latest figures, 
not least because the first 
quarter of the year saw sharp 
depreciation of the Turkish 
lira against most European 
currencies. 

Turkey had a trade deficit 
of $2.9bn last year and plans 
to trim this to 92.6bu this year. 
Exports grew by more than 25 
per cent in 1984 and are tar- 
geted to increase by 17 per 
cent this year. 


Bulgaria resigned to poor 
relations with Ankara 


BY PATRICK BLUM IN SOFIA 

BULGARIA APPEARS resigned to 
a further deterioration in its rela- 
tions with Turkey over allegations 
from Ankara that it is persecuting 
its ethnic Turkish minority. 

Mr Lubamir Shopov, head of the 
Balkan section at the Foreign Min- 
istry in Sofia, admitted yesterday 
that relations with Turkey had hit 
an all-time low over die issue and 
said that they would only improve 
again when Turkey stopped stirring 
religious feelings and interfering 
in his country's internal affairs. 

Bulgaria, he added, was eager to 
have good relations with all its 


neighbours and standing invita- 
tions to the Turkish President, 
P rime Minister and Foreign Minis - 
ter were still open. But he conceded 
that such visits were unlikely in the 
near future 

Once Turkey stopped its anti- 
Bulgarian campaign, Bugaria 
would be ready to resume discus- 
sions on any topic in bilateral rela- 
tions provided it was agreed in adv- 
ance that the question of the emi- 


>h origin would not be raised. "It 
depends on Turkey whether our re- 
lations will develop," he said. 


Soviet plan 
to boost 
oil drilling 
by 40% 

By Patrick Cocfcbum in Moscow 

THE SOVIET UNION is to increase 
its deep drilling for oil by 40 per 
cent in the next five years in a bid 
to stop the fall in oil output 
The Soviet oil industry, the larg- 
est in the world, has been heavily 
criticised in newspapers. Senior 
managers have been dismissed for 
poor organisation and lack of exper- 
tise in exploiting the oilfields in the 
west Siberian Basin. This area is 
the source of 60 per cent of oil and 
gas in the Soviet Union. 

In order to discover more oO 
quickly the Politburo has given pri- 
ority to a programme of high tech- 
nology prelecting according to Mr 
Yevgeny Kozlovsky, the Geology 
Minister. He aid “highly efficient 
geophysical computer complexes 
are to be put into operation." Deep 
drilling will double in west Siberia, 
the Orepfan and offshor e in 1988-90. 

The oil industry in Tyumen prov- 
ince in west Siberia, where much of 
the oil industry is located, has been 
heavily attacked for overexploita- 
tion of fields and lgek of planning 
over the past decade. 

Asked about the discovery of new 
fields, a senior oil technician in Ty- 
umen, said: "We still have not ex- 
ploited the deeper layers. We have 
not touched the more complicated 
structures b ecause more up-to-date 
equipment is needed.” He expected 
oil would be found under gas depos- 
its at Urengoi and Yamburg. 

But at the Samotlor oilfield, one 
of tiie largest in the world, where 
output peaked in 1980 at 155 million 
tonnes, misgivings about the speed 
at which it was being exploited and 
lack of mechanisation were disre- 
garded in the late 1970s because 
output was still soaring according 
to the daily Izvestia this week. 


IRI chairman issues ringing call for privatisation 


BY ALAN FRIEDMAN IN MILAN 



Prof Prodi: “ Italy must look 
to partnership with U.S. 
companies " 


THE CHAIRMAN of Italy’s 
giant IRZ state holding group, 
professor Romano Prodi, yester- 
day issued a ringing defence of 
his policy of privatising parts 
of Italian nationalised industry- 

Xn the presence of Sig 
Giovanni Goria, the Finance 
Minister, and an audience Of 
some of Italy's leading bankers 
and industrialists. Prof Prodi 
repeatedly praised the British 
Government's sale of British 
Telecom and other companies 
and spoke about the need for 
more privatisation in Italy. 

Such a declaration by the 
head of a state group, which 
last year lost L2>Mbn <£903m) 
on total turnover of L4I.052ba 
<£16.5bn), amounted to the 
strongest call to date for 
privatisation by any Italian 
politician or business leader. 

His call comes amid serious 
political controversy over the 
proposed sale by IRI of Societa 
Meridionale Flna m i ar ia 

(SME) for L497bn to the 


Buitoni foods group »*** is 
controlled by Sig Carlo de 
Benedetti. On Monday night, 
an intenninisterial committee 
approved the sale of SME. 
whose sales last year totalled 
L3,lQ0bn. But opposition by 
Prime Minister Bettino CraxTs 
Socialist Party resulted in an 
order by the Government that 
IRI should consider a mystery 
bid said to be worth L550bn 
before going ahead with the 
sale to Sig de Benedetti. 

One ot Prof Prodi’s aides sug- 
gested yesterday that the mys- 
tery bid might be politically 
motivated, that it is in. some 
way intended by the Socialists 
to hinder the sale 20 Sig de 
Benedetti. The Christian Demo- 
crats, meanwhile, have stood 
behind Prof Prodi and the SME 
privatisation as announced last 
month. 

Prof Prodi yesterday warned 
that if the sale does not go 
ahead there could be “profound - 
consequences for the Italian 


economy.” Failure to privatise 
■ Sme would mean that foreign 
investors will nor regard Italy 
as “a modern society.” 

He declared that Tor a group 
such as HU, SME is not of stra- 
tegic . interest-” This remark 
echoes the comment made in a 
recent interview by .Sig. de 
Benedetti, who rejected charges 
by “Socialists and trade unions 
that SME is strategic.” Sig de 
Benedetti said It was ^difficult 
to understand how a company 
which produces cakes and Ice 
cream can be strategic.” He 
lamented that “privatisation is 
not yet in .tile Mood of our 
society." ‘ " 

.The aide to Prof Prodi dis- 
closed yesterday that a Sig 
Seal era, who represented the 
“phantom consortium" making 
the counter offer for SME, had 
twice in the previous 24 hours 
failed to keep appointments 
with EEtl designed to discuss 
the bid, as was ordered fay the 
tnterministerial committee- The. 


stock market authority on Mon- 
day suspended trading in the 
<*axes of SUE on (he. Milan 
bourse. 

Professor Prodi delivered 
what several businessmen de- 
serfbed'as -an eloquent defence . 
of privatisation. He argued that 
between 1968 and 1982, HU had 
acquired 7 Or . companies with 
87.009 employees (die. group 
presently employs' - 505,000 
workers), thus “ creating mach- 
inery - which is difficult t' to 
modify.” But he promised to go 
ahead with more privatisations 
and said the British Telecom, 
issue was ’-an .example -for 'Italy 
to follow. . ’ . ' 

•. “We have to face the truth. 
We need more technology, more 
diversity and more flextttiHty te 
our Industry. And as European 
companies seem unable to join 
forces, this means that Italy 
must also look: to partnership 
with American companies.** Pro- 
fessor Prodi said^ .. . -- - 


Inflation rate exceeds 
target in Sweden 


BY KEVIN DONE IN STOCKHOLM 
THE SWEDISH Government's am- 
bitious target for reducing inflation 
to only 3 per cent by the end of the 
year has been broken after only 
five months - a serious blow to the 
ruling Social Democrats less than 
four months before the general 
election. 

Consumer prices are still rising 
faster in Sweden than in all the 
country's most important trading 
partners, and inflation has been 
given new impetus by the forced 
raising of Swedish interest rates 
two weeks ago. 

Monetary policy was tightened 
suddenly In an effort to dampen 
soaring consumer expenditure and 
to halt the rapid deterioration in the 
current account and the outflow, of 
capital from Sweden. 

According to the latest figures 
published yesterday, consumer 


prices rose by 3J3 per cent hum the 
beginning of the year to mid May. 

Prices have risen by 8.4 per cent 
since mid May 1984 and the rate of 
increase has accelerated since April 
under pressure from the big in- 
creases in the central banks' official 
interest rates. 

The price freeze imposed by the 
Government in early March has 
had little impact in slowing infla- 
tion the jump in the first half of 
May was the biggest twoweek in- 
crease so far this year. 

The National Debt Office re- 
sumed auctions of Treasury bills 
yesterday following an enforced 
pause in the wake of the sudden 
tightening of monetary policy two 
weeks ago. One-year Treasury bills 
attracted an average interest rate of 
15.46 per cent; about one percentage 
point below the year's market peak 
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Europe urged 
to accept 
more refugees 

GENEVA -The UN High Commis- 
sions for Refugees (UNHCR) has 
asked West Europe to lower barri- 
ers to Third World refugees seeking 
asylum. 

The Commissioner, Mr POul 
Hartiing, said there were “groups of 
refug ee s spending w eeks in Euro- 
pean air terminals, tossed around 
like pingpong balls from airport to 
airport*' 

He said: “Peoples who in the past 
have opened their doors and their 
hearts to refugees are now showing 
signs of greater reserve and even 
intolerance.” 

Mr ffurffing told team 

more than 20 countries he w as 
deeply concerned about restri ct iv e 
pohries in Europe towards asyhnn- 
seekers from developing countries. 

He was addressing the opening 
session of a four-day meeting to dis- 
cuss ways of overcoming misgiv- 
ings and antipathy towards refu- 
gees ar r ivin g in Eirope from Asia, 
Africa and other Third World re- 
gions at a thrift of high unemploy- 
ment and other econo mic VituMp^ 
A UNHCR memor andum to be 
discussed at the closed-door meet- 
ing notes “a dearly discernible 
trend” toward more restrictive ref- 
ugee policies in Western Europe. 


BY JONATHAN CARR M FRANKFURT 


FLICK, the West Gentian industrial 
concern at the centre of a financial 
scandal, has won a partial success 
in its battle against the Economics 
Ministry which has demanded 
about DM 450m (S145m) in bad: 
tax. 

A court in Cologne decided yes- 
terday ♦•fa*** Flick s ho ul d be liable to 
pay tax on an initial stake of DM 
280m it made in W R Grace, the 
U.S. chemicals concern, but not an a 
further stake costing about DM 
500m. 

The ministry argued that 
flick should pay cm both, thus re- 
versing fay pfPfwptifl wA granted to 
the company in the 1970s. Flick 
launched a suit more than a year 
ago c o ntes t ing the ministry's view. 

The battie has centred on the eco- 
nomic justification for the tax waiv- 
ers on the in v est men t in Grace, 


Mr John -Gardner 

In our issue of May 20 1985, 
we quoted Mr John Gardner, 
director of the Systems Office of 
the Strategic Defence Initiative, 
as saying that if the SDI system 
was in place, it might tempt the 
Soviet Union* to increase its. 
offensive weaponry. This quota- 
tion was derived from a. news 
agency report We have since 
been informed that Mr Gardner 
actually said: **It is equally im- 
portant not to create a situa- 
tion that encourages the arms 
race.” 
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Flick wins part of court 
battle over back tax - 


., y 




which FEck paid for with part of the 
DM Lflfcn it made an its sale of a 
stake in Daimler-Benz. 

The tax “holidays" were allowed 
by the ministry in 1978 and 1978 re- 
spectively on the basis of Article 4 
of the West Germany Foreign In- 
vestment Law (winch has : since 
been abrogated). 

This article permitted the tax- 
free reinvestment of c apit a l grins 
where this served “the internation- 
al division of labour and an en- 
hanced integration of the world 
economy.” Flick, argued successful- 
ly at the tjmp its investment in 
Grace would help to achieve jast 
that 

But in ktel983, the ministry raid 
it was revoking the tax breaks af- 
ter ’ company documents an the 
Grace came into the hands of the 
Bonn public prosecutor. ' 
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Central bank backs Madrid’s economic line 
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BY TOM BURNS IN MADRID 

SPAIN’S CENTRAL Bank has 
squarely endorsed the govern- 
ment's rigid economic policy 
but has wanted that growth 
this year could be below 2 per 
cent. 

Its a nn ual report mixes a 
mostly sombre review of the 
country's economic indicators 
with broad approval of Finance 
iMnlstry efforts to reduce infla- 
tion arid the budget deficit. It 
represents a keynote annual re- 
view of the economy and is 
highly influential in the forma- 
tion of economic policy. 

The Bank’s finding come as 
welcome relief for Sr Miguel 
Boyer, the Finance Minister, 
who is under greater pressure 
than ever to stimulate the con- 
omy in order to reverse the 
seemingly inexorable loss of 
Jobs. . 

The main principles of the 
Government's policy are sound 
and necessary, says the report, 
warning that growth cannot pre- 
cede what the Finance Ministry 
terms sanearatento — the policy 
of streamlining the economy 
through a right bold on money 
supply »nd_ spending in. order 
to rein in inflation. 

In his address to die board. 
Sr Mariano Rubio, the Bank of 
Spain Governor, stressed that 
any attempt to “reverse the 

Polling change 
sought 

in Yugoslavia 

BELGRADE - Yugoslavia’s largest 
daily newspaper demanded yester- 
day that people responsible for the 
current economic crisis be kept off 
the ballots for forthcoming Com- 
munist Party elections. 

Veceraje Novosti said in an edito- 
rial that in view of Yugoslavia's fi- 
nancial woes, “this time the league 
of Communists should persist in va- 
cating the electoral lists of cadres 
who do not deserve confidence, or 
those who themselves to a good de- 
gree were responsible for the crisis 
and its seventy." 

It also noted that there are more 
frequent calls for dropping “eternal 
occupiers of cadres' lists with single 
candidates." 

The party, as well as local govern- 
ment bodies and other political or- 
ganisations are going through a se- 
lection process far elections sched- 
uled later this year. 

. Yugoslavia is struggling to repay ; 
by the end af the century, a S19bn j 
foreign debt AP s 


SPAIN HAS by far the highest unemployment 
rate in ’Western Europe (22 per cent or the 
active working population), but the Jobless 
appear to approve the Government's economic 
policy and support Sr Felipe Gonzalez, the 
Prime Minister, overwhelmingly, writes Tom 
Bunts. 

A survey by (he state-funded Centro de 
Investigadoaes SodMogieas released yester- 
day has also established that the Jobless ** get 
by" without undue difficulty. 

The countrywide poll of 6.710 Spaniards 
registered at employment agencies revealed 
that 46 per cent back the Government's 
policies against 27 per cent who do not. and 
that 45 per cent favour Sr Gonzalez as Prime 
Minister, against 7 per cent who support the 
conservative opposition leader, Sr Manuel 
Fraga bibarue. 

Only those who had held Jobs in the past 
were Interviewed. Slaty-one per cent bad lost 
their Jobs since I960. 

The survey reported that 94 per cent 
have not had to change homes to reduce costs 


and that S3 per rent bare not been forced 
to reduce spending on food. Ninety-two per 
cent said that no member of their family had 
had to forgo schooling or higher studies 
because of unemployment. 

The ownership of consumer goods was 
found to be on a level with national averages: 
96 per cent own a refrigerator, 89 per cent a 
washing machine, 66 per cent a colour tele- 
vision, a farther 8 per cent a video, and 55 
per cent own a car. 

Thirty-nine per cent receive unemploy- 
ment benefits. In 53 per cent of the cases at 
least (me member of the family is working, 
and in 4 per cent another member of the 
family receives benefits. Twenty-four per cent 
said they earn income from odd jobs and 30 
per cent said they are spending their savings. 

The National Statistics Institute reported 
that In the first quarter of this year unemploy- 
ment In Spain stood at 2J2m and government 
officials speak of a further 100,000-150,000 loss 
in total employment in the coarse of this year. 


logical order of things, "by 
putting growth before stream- 
lining, would have “ ephemeral 
results.” 

The report urges 11 the pre- 
serversnee of the economic 
policy of the past two years.” 
Its broad theme is that more of 
the same medicine is required 
because the illnss Is persisting. 

The depressed state of the 
Spanish economy is underlined 


by the bank's forecast of a 
gross domestic product in- 
crease this year of under 2 per 
cent, against a 22 . per cent in- 
crease last year, according to 
the Bank’s estimate. Sr Boyer's 
strategy when he took over the 
Finance portfolio at the end of 
1982, was to have 3 per cent 
growth by 1885, against a 2.5 
per cent growth last year. 

The Bank argues that, al- 


though business profits have 
increased and inflation and 
interest rates are down as a 
result of the Government's 
policy, the past two years have 
not been sufficient time to 
permit the recovery of domestic 
demand, of productive capacity 
and of sustained growth. 

The issue of joblessness is 
viewed in the report as one of 
“ structural unemployment " 


which would have increased 
even had the growth levels 
been far higher in the previous 
year. Unemployment topped 
2.92m, or 22 per cent of the 
active population, in the first 
quarter of this vear. some 33 
per cent above the level when 
the Socialist Government took 
office in 19S2. 

The report ” seriously 
doubts ” whether an expan- 
sionist policy to stimulate 
demand would. In the present 
international context create 
lasting employment The Bank 
endorses the policy of wage 
restraints, tax relief on new 
employment and a deregulation 
of the labour market's rigid 
system of fixed contracts. These 
policies, which have the ostens- 
ible aim of creating employ- 
ment, have come under increas- 
ing criticism from unions and 
the left of the Socialist party. 

A key recommendation in the 
report is that the Government 
should continue and expand 
liberalising the financial 
system, in particular, it urges 
the Finance Ministry to move 
towards ending the coeficientes 
b ancarios by which a consider- 
able part of a bank's deposits 
are syphoned off towards often 
fixed, state-directed invest- 
ments. 


Long battles preceded the latest labour agreements 

Dutch national wage talks end 
with employers as the victors 


BY LAURA RAUN IN AMSTERDAM 


Juvenile crime wave in Hungary 


BY LESLIE COLTTT IN BERUN 

THE HUNGARIAN authorities are 
alarmed about a juvenile crime 
wave which increasingly includes 
robbery and violent crimes. 

The Ministry of the Interior soys 
the number of crimes committed by 
minors (people under 18) has risen 
steadily over the past five years. It 
noted that the proportion of convict- 
ed criminals 10 years old and 
younger has shown an. especially 
sharp rise. Juveniles under 18 now 
account for IL6 per cent of all 
crimes, or 9,691 people last year, 


compared with 9 per cent in I960. 

The ministry said the number of 
“endangered minors' - those prone 
to crime - had risen to more than 
100,000, or about 7 per cent of Hun- 
garians in this age group. 

Most of the convicted young peo- 
ple committed robbery and theft 
but a growing, although unspecifi- 
ed, number were also involved in 
the 205 cases of murder and second- 
degree murder in Hungary last 
year. 

An increasing number of young 


Hungarians was found to be suffer- 
ing from “neurotic diseases” while 
the number of attempted suicides 
by juveniles was also rising. Hun- 
gary traditionally has a high adult 
suicide rate. 

In the first three months of this 
year, vandalism to public telephone 
booths caused damage exceeding 
last year's total of 5m forints 
($98,000). Some 700 telephone 
booths had to be temporarily 
dosed. 

One of the more unusual of Bu- 


dapest's 1,700 burglaries last year 
was by a skilled labourer who drove 
to work in a Mercedes and had jew- , 
ellery, antiques and paintings 
worth 8m forints in his home when 1 
it was raided by the police. 

A total of 157,000 runes" were | 
registered in Hungary in 1984; up 
3.7 per cent These included traffic 
offences, however, which fell, while 
serious crimes rose. One of the 
sharpest increases was recorded in 
cases of bribery which has risen 61 1 
per cent in the past five years. 


Romania’s leader visits East Germany 


BY OUR BERLIN CORRESPONDENT 


ROMANIA’S LEADER, President 
Nicolae Ceausescu. yesterday be- 
gan an official visit to East Ger- 
many which, since last year, has 
given its tacit support to his inde- 
pendent-minded foreign policy. 

The main East German Commun- 
ist newspaper, Jfeues Deutsc h land, 
praised President Ceausescu foe in- 
sisting on Romania’s “independent 


and national sovereignty, equality 
and non-interference in internal af- 
fairs." 

East Germany’s president, Herr 
Erich Honecker, was the only East 
European leader to attend the 40th 
anniversary celebrations last Au- 
gust in Bucharest of the Commun- 
ist up rising. 

The gesture was made at a time 


when the official Soviet media were 
putting pressure on Herr Honecker 
not to make a planned trip to West 
Germany which was cancelled 
shortly afterwards. Moscow did not 
want Herr Honecker to reward 
Bonn with a visit after West Ger- 
many had begun deploying new 
U.S. missiles. -■ - . 

Just before his arrival in East 
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Germany, President Ceausescu 
called on the other Warsaw Pact 
countries to reduce their military 
budget by 10 per cent. 

Despite such outspokenness, 
President Ceausescu in recent 
years has shifted trade away from 
the West to Comecon under the 
pressire of deterior a ting terms of 
trade and a precarious energy base. 
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THE RETURN of Dutch con- 
struction workers to their jobs 
yesterday after a three-week 
strike marked the end of this 
year's protracted nationwide 
labour negotiations. It was no 
small victory for employers. 

Shorter work hours have been 
delayed, wage rises have been 
moderate and bargaining has 
been conducted individually by 
industries and companies under 
the labour settlements covering 
most of the Netherlands 3m 
workers. The employees, for 
their pert dearly won their 
i battle for compensation from 
employers to supplant sickness 
benefits that were decreased on 
May 1. Trade unions, however, 
staged enough strikes and dis- 
ruptions in recent weeks to 
I claim that they put up a good 
fight. 

The main dispute in the con- 
struction industry, the last large 
sector to settle on a pact, was 
over shortening of work time. 
The union failed to win its 
demand for a 10 per cent reduc- 
tion in the working week to 36 
hours over the next two years, 
but instead received a 7.5 per 
cent cul Inflation allowances 
will be traded off for the shorter 
working hours. 

The recent air traffic 
controllers strikes apparently 
have ended for the moment. 
The pay dispute involving the 
air controllers is unrelated to 
the labour issues involving the 
rest of industry- 

The latest round of one- and 
two-year pacts brings to fruition 
the major points of the historic 
1982 labour agreement that was 
designed to combat the 
Netherlands persistently - high 
unemployment Under that 
accord between workers, 
employers and the Government, 
wage moderation was to be 
traded for shorter work hours 
in a bid to buoy sagging 
corporate profitability. The 
average working week was 
trimmed by about 5 per cent 
last year to 38 hours, but 
companies generally managed 
to postpone further cuts until 
the results of the first reduction 
have been examined. 

The 1982 agreement also 
called for more decentralised 
bargaining as a way of 
encouraging flexibility in wage 
pacts. The recent round of 
private-sector talks was the most 
individualised in post-war 
history, according to Mr Rob 
Lensellnk, chief economist at 
Algemene Bank Nederland 
(ABN). It appears to have 
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eased some of the rigidity of 
centralised bargaining, he says. 

The agreement attempted to 
limit the Government's role in 
labour negotiations to one of 
fostering a favourable climate 
through lower taxes and social- 
security premiums, for example, 
without direct interference. The 
centre-right administration of 
Mr Ruud Lubbers, the Prime 
Minister, which is committed 
to promoting the private sector, 
has been happy to comply so 
far; but that could change next 
year. 

General elections will be held 
in May 1986 and the opposition 
Labour Party has gained 
dramatically in the public- 
opinion polls. If the Socialists 
maintain their strength among 
voters, the governing Christian 
Democrat-Liberal coalition could 
be expected to quietly encourage 
higher wage settlements next 
year. 

Under the recently agreed 
one-year accords, which cover 
most workers, no mention is 
made of moving to a 36-hour 
working week. Under the two- 
year pacts, however, employers 
considered shortening work 
time to 36 hours In 1986 — a 
reduction that was demanded 
for next year. Companies 
offered a salary bonus to mollify 
the unions, generally l per cent, 
as a way of sharing out the 
healthier profits accruing in 
part from die earlier cut in 
work hours. 

The unions have warned that 
they vhU bargain harder for 
shorter boors next year. The 
Labour Party estimates that 


about 25 per cent of new jobs 
have been created with the 
shorter week, with much of the 
savings going to boost corpor- 
ate profits. As unemployment 
continues at about 16.5 per cent; 
unions promise a tough fight in 
the next round of talks. 

Wages, apart from bonuses 
this year, will increase between 
1 per cent and 2 per cent, which 
is close to the expected inflation 
rate of 2 per cent the combined 
wage boost and bonus, which 
totals 4 per cent in some cases, 
could help to revive consumer 
spending. Consumption is 
expected to grow 1.5 per cent 
this year. 

The wage increases, however, 
are not described as inflation 
adjustment. Mr Lenselink calls 
this another step toward flexi- 
bility because it halts the auto- 
matic costof-living allowances 
paid in the past. 

Employees saw a clear victory 
on sickness benefits, which 
declined to 75 per cent of the 
daily wage from 80 per cent. 
The balance of Government 
benefits previously was paid by 
companies ...and ...this ...will 
continue under the new con- 
tracts. 

The Government announced 
cuts in sickness pay in an 
attempt to lower companies' 
labour costs, and there are 
plans to trim the benefits again 
to 70 per cent in 1986- The 
additional financial burden for 
companies this year, however. 
Is not viewed as a significant 
one and a good trade-off for 
other compromises. 

The unions have accepted a 
lot in this year’s negotiations, 
but their moderation is not 
unprecedented. Dutch labour 
relations historically have been 
characterised by a large degree 
of harmony, with the notable 
exception of nationwide strikes 
in autumn 1983. Union mem- 
bership has fallen rapidly in 
recent times and is estimated 
to be about 35 per cent 

Workers will have a chance 
to retaliate in next year’s 
general elections. The Labour 
Party would need only 12 par- 
liamentary seats to form a 
coalition government and oust 
the Christian Democrat-Liberal 
partnership. The Socialists are 
aware of their popularity and 
are trying to translate that sup- 
port into tangible gains at the 
polls. As one parly insider put 
it recently; “ We’re talking 
more to the employers than to 
the unions.” 
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ATLAST, 

AMAJOR COMPUTER 
MAOTFAOTJRER 
THAT’S TRUIY 
DEDICATED 
TO MAKING 
ALL COMPUTERS 
COMPATIBLE 



Computers with incompatible operating systems 
severely limit your future choice of hardware and 
software. 

NCR are committed to solving that problem. 

That’s not surprising if you glance at NCR’s history. 
We’ve consistently succeeded by addressing the prob- 
lems that other manufacturers ignore. 

We were the first to build a fully transistorised 
computer. First to build mainframe computers with 
bus architecture. First with on-line bank-teller 
machines. First with externally programmable 32-bit 
microprocessors. 

The first computer company to celebrate its 
centenary. 

Now we’re the first to fully adopt Unix* - the oper- 
ating system with the potential to make all computer 
systems compatible. 

Ask us about our Tower XP, the most ^ 

advanced Unix-based computer yet made; 
or our Worksaver-300, a multifunction [gB t 
workstation that can run a wide range of QBbF'. 
sophisticated, uniquely user- friendly : 1: ■lif; 

you can have a choice 


C R 


innovative Computer 

Technology 

You CAN EXPECT IT FROM NCR 

NCR Limiied, 206 Marykbooe Road, London NW1 GDL 

x- 

To: NCR Information Centre, NCR Ltd, 206 Maryiebopfe 
Road, London NWl 6LY Telephone: 01-7244050. 

NCR Computer systems cover a wide range ofbusiness 
applications. Pkase tick the business area that you are in and 
we will send you full derails of the relevant NCR systems. 

Retail D Wholesale □ Construction □ Manufacturing □ 
Banking □ Insurance □ Local/Central Government □ 
Distribution □ Other 

Name. — 

Title 

Company 


WORLD TRADE NEWS 


Fokker 
wins KLM 
order for 
10 jets 

By Laura Raun in Amsterdam 
FOKKER, the Dutch aerospace 
group, has received an order 
worth FI 700m (£159m) for 10 
Fokker 100 fan-jet airliners and 
an option for five more from 
KIM Royal Dutch Airlines. 

The contract, which Fokker 
has expected, is the second 
order for the new sbort-to- 
medlum-haul, 100-seat airiiner 
that is a successor to the F-23 
fan-jet. The airliner is powered 
by the Rolls-Royce Tay engine. 

The deal is a further blow to 
British Aerospace's hopes of 
selling its BAe 146 four- 
engined 100 -seater regional jet 
airliner in Western Europe. It 
had been bidding for the KLM 
deal, as it is also bidding for 
other regional airline orders on 
the Continent 

The Dutch company's future 
depends heavily on the com- 
mercial success of the F-100 and 
F-50, which will replace the 
F-28 and F-27 turbo-prop— the 
staples of Fokkeris aircraft 

production. 

The KLM order brings total 
sales of the fuel-efficient F-100 
to 18 plus options for 11 more, 
following Swissair’s signing last 
year for eight with an option 
for six. Fokker’s hope Is that 
business from prestigious car- 
riers such as KLM and Swissair 
will set a trend for the Increas- 
ingly competitive industry. 

The first two aircraft will be 
delivered In April 1988 and the 
rest that same year, and will 
partially replace KLftTs ageing 
DC-9 fleet. The aircraft will 
carry 102 seats 
Fokker unveiled the F-100 
and F-50 In November 1983 in 
a bid to carve out a niche in 
the expanding short-and- 
medium haul sector 

TAA plans to 
buy 12 Boeings 

AUSTRALIA’S state-owned 
Trans-Australia Airlines (TAA) 
said it is seeking government 
approval to buy 12 Boeing 737- 
300 jet aircraft for aboat gSOOm 
(£397m), Reuter reports from 
Sydney. 

TAA said it chose the 112- 
seat jet to replace its fleet of 
90«eat McDonnell Douglas 
DC9s because its fuel economy 
per seat is up to 30 per cent 
better than the DCS and be- 
cause Boeing was able to sup- 
ply the aircraft beginning in 
July 1986, several years before 
its competitors. 


Nancy Dunne on U.S. plans for Atlantic telecommunications I Dubai to 


Crossed lines in Intelsat wrangle 


THE U.S. House of Represen- 
tatives has now joined the 
raging debate over U.S. pro- 
posals to permit competition in 
international telecommunica- 
tions over hte Atlantic. But the 
House, confronted with im- 
passioned arguments and a 
welter of contradictory c l aims 
from both sides, has hardly 
known which way to leap. 

It has heard the case of 

Intel stat, the global co-operative 

satellite monopoly founded by 
the U.SL 21 years ago. Intelast 
officials, already worried about 
the advent of competitive fibre- 
optic cable systems, say the 
addition of privatel y-ow ned 
international satellite systems 
offering “ duplicate services " 
could wreck the system. They 
say that competition over the 
lucrative Atlantic route would 
force Intelsat to raise its pricest 
to tire developing countries and 
undermine its irreplaceable 
role in co mmuni cations " by 
splitting the world apart in a 
mindless sprawl of uncoordi- 
nated communications sys tem s.” 

The Administration argues 
that while Intelsat has done a 
good job in providing worldwide 
telephone services, its capacity 
i to offer visual services is in- 
! adequate. The Government has 
a vocal Congressional supporter 
In Mr Timothy Wirth, chairman 
of a House telecommunications 
subcommittee, who points out 
that the few available Intelsat 
video transponders are expen- 
sive and ned to be reserved far 
in advance. 

Mr Wirth views the con- 
troversy as a domestic trade 
issue and believes it is “ un- 
fair ” to ask Third World 
countries to help pay for new 
applications of satellite trans- 
mission that will be used mostly 
by the developed countries. 

On the other hand, the much- 
heralded destiture of AT&T for 
file purposes of private com- 
petition is giving many Con- 
gressmen cause for thought. The 
breakup has been less than a 
wild success with an American 
public facing a complicated 
array of services, products and 
telephone bills which run on 
for pages. 

Vs Olympia Snowe, a Repub- 
lican Congresswoman from 
Maine, voiced the public mood 
in a recent floor debate: “ Are 
we better off today than we 
were prior to that divestiture? 
Many parts of the world are 
provided communications ser 
vices because of Intelsat and if 
are allow unabated competition 
to the Intelsat system, I am 


U.S. urged to act on 
Brazil-Korea trade 

BY NANCY DUNNE M WASHINGTON 


TWO KEY Republican senators 
i have urged the Trade Repre- 
j sentative’s Office to deny Brazil 
and Korea the use of injury 
tests in trade investigations on 
the grounds that their govern- 
ments have failed to honour 
commitments to phase out 
export subsidies. 

The senators, John Danforth, 
Chairman of the Senate Com- 
merce Committee, and John 
Heinz, said that Brazil bad 
promised to phase oat its export 
subsidy programme by the 
end of April and had failed to 
do so. 

N We would appreciate your 
clari&ing the facts of the 
situation and, if our nndet- 
standing Is correct when will 
/on revoke Brazil's * country 
under the agreement status',” 
they said. 


Olivetti signs 
Upmarket deal 

By Alan Fmdiran in MRan 
OLIVETTI, Italy’s leading data 
processing equipment maker, 
said It has readied agreement 
with AHen Bradley, one of the 
largest U.S. companies in the 
field of industrial automation, 
to distribute Olivetti’s new line 
of numerical control systems. 

The agreement, made by 
Osai A-B, an Olivetti subsidiaiy, 
means that Olivetti will have 
its numerical control products 
available on the U.S. market 
for the first time. Osai A-B, 
which last year had sales of 
LSObn (£10.9m), is 32 per cent 
owned by Allen Bradley, which 
entered into a numerical 
controls joint venture agree- 
ment with Olivetti in 1982. 


In the case of Korea, the 
senators said it was their 
understanding that Seoul’s 
export subsidy programme for 
oil rigs contravened its obliga- 
tions under the Gatt subsidies 
code. 

“What is at stake here is not 
simply the question of the 
injury test, important though 
that is, but also the credibility 
of our trade policy and our 
negotiators,” they said. 

Congress has been concerned 
over subsidies code arrange- 
ments with such countries as 
India, Pakistan and Mexico. 
Last month the U.S. and Mexico 
signed a subsidies agreement 
in which Mexico was given the 
injury test in trade investiga- 
tions in return for promises to 
phase out subsidies. 


Metro in $109m 
joint venture 

By Boomong KThana in Bangkok 
THE METRO group, one of 
Thailand’s largest diversified 
conglomerates, yesterday signed 
a Sl09m (£86. 5m) petrochemical 
joint venture agreement with 
Himont, a joint venture of the 
UJL-based Hercules and Mont- 
edison of Italy. 

Metro holds 51 per cent In 
the new company, HMC 
Polymers, with 49 per cent for 
1 Himont. 

The agreement calls for the 
establishment of a plant in the 
Eastern seaboard province of 
Rayong to produce 100.000 tons 
a year of Polypropylene, using 
raw materials produced from a 
5350m olefins plant to be 
located nearby. 


Craxi In Moscow for 
talks on trade deficit 

BY PATRICK COCKBURN IN MOSCOW 




Intelsat, begun in 1964 as 
a Kennedy Administration 
initiative. Is a nonprofit co- 
operative of 109 countries 
which owns and operates the 
communications satellite 
system used by all members 
for international communica- 
tions and by 27 countries for 
domestic communications, it 
carries two-thirds of the 
world's overseas telephone 
traffic and virtnally all inter- 
continental television. Its 
charter requires that ail rates 
over all routes be averaged 


afraid that it threatens the 
eventual existence of that 
sysem.” 

The House finally decided 
what it usually decides: it 
wants a say in any final deci- 
sion by the Federal Communi- 
cations Commission (FCC), 
now considering five applica- 
tions for private satellite ser- 
vices of video transmissions. 

In an amendment to a 
State Department funding Bin, 
the House reaffirmed the Presi- 
dent’s decision last November 
that competing international 
c ommunica tions systems are 
“ in the national interest” But, 
it said, Intelsat’s economic 
viability must also be pro- 
tected. It said the Secretary of 
State must consult with Intelsat 
before any final authorisation is 
given to any of the applicants 
and that the Secretary must 
then give Congress 60 days to 
consider his report on the 


on a global basis: so the 
industrialised countries tend 
to subsidise the routes of the 
Third World, ft concept 
intended when the system was 
founded. 

Intelsat has been able to 
reduce its rates 12 times and 
its services are 5 per cent 
cheaper than in 1965, adjusted 
for inflation. More than $4.6bn 
(£3Xbn) has been spent for 
Intelsat's contract procure- 
ment with the UJS. getting 
saxbn. of that business. 


issues before the FCC grants 
the go-ahead. 

rouging “ economic harm ” to 
Intelsat would be an abrogation 
of the Intelsat treaty but, like 
the President, the House failed 
to define what constitutes “ eco- 
nomic harm ” or to specify what 
steps ought to be taken if Intel- 
sat fails to agree to competition. 

State Department officials say 
they can easily live witn tne 
amendment and expect to start 
consultations with Intelsat next 
autumn after the FCC has had 
a chance to rule on the applica- 
tions under consideration. They 
are more worried, however, 
about the language of an appro- 
priations subcommittee report 
which may also pass the House. 

The report says the FCC 
should deny construction per- 
mits for alternative systems 
until they have obtained land- 
ing rights with one or more 
foreign authorities -and com- 


pleted consultations with Intel- 
sat It ties the would-be com- 
petition in a tangle of red tape 
which could take yeara to un- 
ravel. 

It is by no means certain that 
the entrepreneurs would find 
willing foreign partners with 
or without construction permits. 

In April the 109 Intelsat sig- 
natories adopted a un an i m ous 
resolution that the proposed 
competition “challenges the 
underlying purposes for which 
Intelsat was created . . and 
“would entail serious financial 
consequences for an Intelsat 
users.” 

The State and Commerce De- 
partments and the FCC have 
been bombarded with letters 
from signatories objecting to 
the proposed competition. Even 
the Vatican has : written to ex- 
press its concern for “the pos- 
sible detrimental effects, 
especially to small or develop - 1 
lug countries” and trusting 
that the “principles of unity, 
solidarity and international col- 
laboration win be carefully 
safeguarded.” 

Whatever may he its econo- 
mic merits, the Intelsat issue 
has clearly become -a foreign 
poli cy problem for the Admini- 
stration, which has consistently 
failed to understand that the 
world may not welcome the 
unilateral imposition of Presi- 
dent Ronald Reagan’s economic 
policies. 

Officials from the President 
down have promised that they 
will protect Intelsat's economic 
viability, but Third World offi- 
cials are generally sceptical. 

“ Why,” asks Mr Jose Allegrett 
Intelsat’s deputy general, “is 
the UiL, who built this wonder- 
ful organisation, now trying to 
break it?” 

The Administration w as 
warned last summer by Mr 
Philip Treasize of Brookings 
Institution and an experienced 
diplomat, that the State Depart- 
ment had better start negotiat- 
ing before presenting Intelsat 
with a fait accompli because 
“ if the principle of competition 
is put in conflict with the prin- 
ciple of policy sovereignly, the 
winner will be sovereignty.” • 

Even Mr Wirth, a supporter 
of competition, has complained 
that “ file manner in which -die 
U-S- has addressed file issue 
may well have created a poli- 
tical problem.” . The . State 
Department must make “an 
aggressive effort ” • to explain 
UJS. policy to Intelsat and re- 
assure its members that there 
is no diminution of American 
commitment' to . the organisa- 
tion, Jie-said. ... • 


setup 

independent 

airline 

By Angela Dixon In Aba DfcaU - 

THE GOVERNMENT of Dubai 
'have announced plans to start' 
its own airline in the second 
half of this year.- It is to be 
called Emirates- Airline. The . 
company will initially, have . 
three aircraft two Boeing 737s 
and one European Airbus. The. 
airline is likely to he managed 
by New Zealand Airways.' 

The move~ has caused dismay 
In other Gulf states since it 
could . be seen as . creating 
further competition among the 
region’s airlines, especially for 
Gulf Air, which . is owned 
equally by the. governments of 
Bahrain, Qatar, Oman and the 
UAE. Gulf Air has recently 
experienced considerable com- 
petition from various quarters. 

Dubai's reasons for the move 
may. include the fact that Gulf 
Air has cut back the number 
of flights to and from Dubai by 
two-thirds during the past two 
years. Dubai serves as a major 
transit point for regional 
traffic, and it has been feared, 
that these cutbacks in services 
might discourage major inter- 
national airlines from using the 
airport. In an effort to dis- 
courage the move. Gulf Air is 
understood to have offered. to 
increase the number of flights 
to and from Dubai by 20- " But 
the offer was unsuccessful. ; 

Gulf Air announced an 8 per . 
cent drop in profits for 1984 and 
competition has been increas- 
ing in the form of a fares war. 
Travel agents in the UAE are 
offering up to 50 .per cent dis- 
counts. This has affected Gulf 
Air sales from Its own outlets. 
In addition to this Gulf . Air has 
failed to achieve full reciprocity 
of destinations with some other 
[ akflnes, notably on the lucra- 
tive Pakistani routes. 


Recording plant 
few Ukraine 

By LoBt Colitt in Barfin ; 

BERLIN-CONSULT, the West 
Berlin engineering consultants, 
has won a DM 32m (£8^mjk eon- 
tract to build a plant in the 
Soviet Union to produce record-, 
ing heads for tape recorders; 
Ferrotronic of West Berlin will 
provide the- know-how. 

The plant, to be built by 1987 
in Zaporozhye in the . Ukraine, 
will produce- 880,000 recording 
heads * year. It is file second 
sneb factory Berlin-Consult has 
built in the Soviet Union 
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DM 184,834,385,392.58 at work. 
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' Unix is a trademark of AT & T Befl Laboratories. 


MR BETTINO CRAXI, the 
Italian Prime Minis ter, arrived 
in Moscow yesterday for a two 
day official visit to the Soviet 
Union during which he will 
have talks with Mr Mikhail Gor- 
bachev, the Soviet leader. 

Discussions will focus 
primarily on international 
affairs, but are also likely to 
encompass Italy’s trade deficit 
with the Soviet Union which 
last year rose to L4.3bn 
(£195bn). This was because of 
high imports of Soviet oil and 

gat, 

Since the start of the year 
Moscow bas awarded Italian 
companies five yarge contracts 
in a bid to redress the balance. 
Last week Cogold won a L500bn 


turnkey contrac two leather 
plants and Danieli a turnkey 
project worth a little over 
L500bn to build a plant to build 
oil rigs. 

The willingness of Soviet com- 
panies to award contracts has 
increased as a result of an 
agreement reached last year 
under which Italy is to raise its 
import of Soviet gas above the 
6-7bn cubic metres a year it 
currently takes. Another 4-5bn 
cubic metres will be purchased 
by the early 1990s, 

In return the Soviet Union 
has affirmed that it will spend 
the additional hard currency 
revenues it gets from the new 
contract in Italy. 


Backing the process of economic 
growth, promoting and funding 
business ventures, financing innova- 
tion -these, fundamentally, have al- 
ways been the objectives of our work. 

And again in 1984, when we 
Increased our business volume to 
more than DM 184 billion. We financed 
investments and exports of industry 
and commerce. 

We emphasized our position in 
the Eurobond .market by lead or 
co-managing 175 bond issues 
denominated in Deutschmarks and 
other international currencies. And 


WestLB Group 

in DM million 1934 

Business Volume 184,834 
Total Assets 141^494 

Capital 

and Reserves 3,997 
Operating Result 940 
Allocation to 

Declared Reserves 30 
Group Profit • 17 


1983 

(177,432) 

(135.737) 

(3,952) 

(949) 


we also invested in our staff, in new 
technologies, and in further develop- 
ment of our products. In this way we 
maintain the high standard of our 


services vvhich, after all, are those 
assets which can also work f of Vour 
business initiatives. •- 

WestLB 

Westdeutsche Landesbank 
Head Office: Dusseldorf ' 
Bramjes.-Hong Kong, London. 

New York, Tokyo 
Representative Offices:' Rio de 
Janeiro r Tokyo, Toronto. Melbourne' 
Subsjdianes: WestLB International s' A 
Luxembourg - 

Banque'Franco-Allemande S. A. Paris' 
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AMERICAN NEWS 


White House agrees 
with Gorbachev 
on arms talks failure 


BY OUR US. EDITOR 

THE White House yesterday 
agreed with Mr Mikhail Gorba- 
chev, the Soviet leader, that the 
first round of Geneva arms, talks 
earlier this year had been "com- 
pletely fruitless." but blamed 
the lack of progress on Soviet 
recalcitrance. It accused Moscow 
of “back-tracking" and "lack of 
imagination'’ in the talks. 

The White House statement 
came as President Ronald 
Reagan gave final instructions 
to Mr Max Kampelman. the 
chief XJS. negotiator, for the 
second round of talks due to 
begin in Geneva tomorrow. Mr 
Lary Speak es. the White House 
spokesman, made it clear, how- 
ever, that there were to be no 
major changes in the U.S. 
negotiating stance — "we're in 
the same position,” he said. 

Mr Speakes said that “un- 
fortunately” the U.S. agreed 
with Mr Gorbachev’s descrip- 
tion at the weekend of the first 
round of talks as “fruitless.” It 
disagreed, however, with Mr 
Gorbachev's assessment that the 
U.S. had failed to make conces- 
sions on Mr Reagan’s star wars 
space defence programme. 

"We find the Soviet comments 
are an intriguing tactic for turn- 
ing recalcitrance . into a virtue. 
In the coming round we will be 
flexible without rewarding the 


Soviets for their back-tracking," 
the statement said. 

Instructions to the U.S. dele- 
gation were for serious negotia- 
tions and a flexible, patient 
approach. "The U.S. returns to 
the negotiations with hope, if 
the Soviets are able to turn 
from, their internal accounts, to 
take advantage of the oppor- 
tunity for progress.” it added. 

Mr Speakes confirmed that 
Ur Reagan would report to Con- 
gress by Saturday on bis plans 
for continuing to comply with 
limits under the 1979 Salt 2 stra- 
tegic Arms Limitation Treaty, 
which expires at the end of the 
year. He suggested, however, 
that Mr Reagan might list "a 
number of options.” without 
announcing a final decision. 

Both the U.S. and the Soviet 
Union have promised to abide 
by the treaty's limits, even 
though it has never been rati- 
fied by the UJ5. senate. The 
U.S., however, faces a decision 
on whether to continue to com- 
ply when a new Trident sub- 
marine, the Alaska, goes into 
service this autumn. 

Unless Washington decommis- 
sions other weapons, the Alaska 
would put the U5. 14 missiles 
over the treaty limit of 1.200 for 
land- and sea-based multiwar- 
head intercontinental ballistic 
missiles. 




Mexico poll 

candidate 

withdrawn 

By Onid Gardner In Mexico City 

MEXICO’S ruling Institu- 
tional Revolutionary Party 
(PR I) has scored a remark- 
able political own goal ahead 
of key mid-term Congres- 
sional elections in July by 
putting forward as a candi- 
date and then withdrawing 
without explanation the 
former head of the Federal 
Security Directorate (DFS), 
which has been implicated in 
the country’s booming drugs 
trade. 

Sr Jose Antonio Zorrilla, 
who until Mareh headed the 
DFS, Mexico’s equivalent to 
the UR Federal Bureau of 
Investigation (FBI), had his 
candidacy for Congress, wilh- _ 
drawn on Friday night 

Sr Zorrilla’s signature was 
on DFS credentials used by 
several of Mexico's principal 
drugs traffickers, including Sr 
Rafael Caro Quintero, who is 
being held on suspicion of the 
kidnap and murder in Febru- 
ary of Mr Enrique Camarcna. 
a UR Drugs Enforcement 
Administration (DEA) agent 

The Attorney General’s 
office here has issued a state- 
ment insisting that there are 
no criminal Investigations 
pending against Sr Zorrilla. 

The Cam arena affair ex- 
posed a web of official com- 
plicity in Mexico's drugs 
trade, leading to charges be- 
ing brought against three 
police commanders, a host of 
resignations, and investiga- 
tions against several others. 
UR suspicions that police 
officials were deliberately ob- 
structing the Camarena in- 
vestigation - worsened, the 
often tease relationship be- 
tween Washington and 
Mexico City. 

Though there is little 
chance the PRl will lose the 
seat Sr Zorrilla was to have 
stood for, the affair has pro- 
vided additional ammunition 
for the opposition in the July 
7 election for Congress and 
seven state governorships. 
After 56 years in power, the 
PRI's credibility and pres- 
tige has been damaged by the 
deep economic crisis 


Brazil land 

reforms 

announced 

By Ann Charters in Sao Paulo 

BRAZIL'S 1 0-wee k-old Govern- 
ment yesterday revealed an 
ambitious agrarian reform plan, 
protr sing to give land to 100,000 
families by August 1980, as a 
first step to establishing rural 
farms for 7.1m families by the 
end of the year 2000. 

The first attempts at land 
reform wi'J be in the alternately 
drought then flood - stricken 
north-east region of the coun- 
try where tbe concentration of 
land holdings in the hands of 
few owners is acute and violent 
confrontations between squat- 
ters and private militias are 
frequent According to Brazil’s 
most recent census, on land use, 
1 per cent of property owners 
control 44.5 per cent of rural 
land. ; 

r , President . •. Jose ._ Barney; 
speaking to rural labourers over 
the weekend In Brasilia, said 
that tbe First National Agrarian 
Plan is "not opposed to private 
property, but seeks to demo- 
cratise the land, making it 
accessible to millions.” 

Sr Nelson Ribeiro, the Mini- 
ster of Agricultural Reform and 
Development, on delivering the 
plan to congressional leaders 
yesterday, denied that it was 
leftist in orientation. It would 
be “stupidity on my part to pro- 
pose a socialist initiative in a 
capitalist society,” he said. 

Although Congressional 
approval is not necessary to 
implement the plan, the Govern- 
ment would clearlv like wide- 
spread support for what are 
certain to be difficult days 
alwad. Decisions must be 
tackled on what land is to be 
appropriated for distribution to 
would-be farmers. The plan 
proposes initially to takeover 
idle or unproductive land. 

Decades of frustrated 
attempts at land reform are 
well known to the Government 
as are the pitfalls of simply 
turning land over to settlers. 
Without technical back-up in 
modern agronomy to at least 
increase their odds of success, 
there is little- chance that the 
new fanners’ output can 
materially increase the volume 
of food produced or guarantee 
a livelihood. 


Chilean bank launches 
popular capitalism scheme 

BY MARY HELEN SPOONER IN SANTIAGO AND PETER 
MONTAGNON IN LONDON 


CHILE'S largest commercial 
bank. Banco de Chile, has won 
shareholder approval for the 
issue of. llbn sew shares to 
raise the equivalent of about 
Si80m (£144m) from small 
private investors. 

The issue will be the first 
under the Government's 
recently launched ** popular 
capitalism ” scheme which is 
designed to refloat the banking 
system in the private sector 
while preventing any damaging 
concentration of ownership. 

Banco de Chile, which along 
with four other private banks 
has been under government 
administrative control since 
earlv 1983. will use the pro- 
ceeds to pay off borrowings 
from the country’s central bank. 

Under the share scheme in- 
vestors will only have to put 
up 5 per cent of the purchase 
price of the shares with the 
rest financed bv the Govenment 
in the form of an index-linked 
tax credit to a maximum, value 
of the total tax paid over the 
past three years. 

Despite scepticism in San- 
tiago over the likely demand 
for the shares, .other banks are 
expected to follow suit, with an 
offering from Banco de San- 
tiago within the next two 
months and from Banco Inter- 
nacional and the Colo Cadora de 
Valores before the end of tbe 
year. 


The scheme aims to re- 
vitalise Chile's loss-making pri- 
vate sector which, as in the 
case of other Latin American 
countries, has suffered badly in 
the aftermath of the debt crisis. 
Unlike Mexico, Chile resisted 
the temptation to nationalise 
the banking sector and assume 
its losses. 

As a further step the Govern- 
ment has also enacted legisla- 
tion allowing Chilean citizens to 
purchase for dollars the foreign 
debt of local companies which 
can then be converted into 
equity. A maximum of SlOm of 
such purchases is being per- 
mitted each month. 

• Tbe World Bank has 
approved a $300bn export 
promotion loan for Colombia 
which is part of a broad finan- 
cial package which is also to 
include $983m in loans from 
commercial banks, writes 
Stewart Fleming in Washington. 

The bank’s funds will be used 
primarily to finance the import 
of goods to boost Colombia’s 
export industries. Bank officials 
say that in the 1970s Colombia’s 
export performance was impres- 
sive and that this provides 
grounds for hoping that the 
financing package will stimulate 
an improvement in the 
country's economic perform- 
ance. 


U.S. car 
imports set 
to rise by 
two thirds 

By William Hall in New York 

FOREIGN CAR imports into 
the U.S. are expected to rise 
by two thirds to over 4m a 
year over the next four years. 
This could mean the loss of 

100.000 jobs at UR car manu- 
facturers, according to a Com- 
merce Department study. 

New car sales to tbe U.S. 
are estimated to rise from 
10.4m last year to lL2m in 
1988 bat all of the increase 
and more will be accounted 
for by imports which will In- 
crease their share ef the mar- 
ket from 23.5 per cent to 38 
per cent. Tbe estimates were 
releasd by th Commerce De- 
partmnt’s ...office ...of ...auto 
industry affairs. 

According to the Commerce 
Department, sales of the big 
four UR. manufacturers — 
eGoeral Motors. Ford, 
Chrysler and American 
Motors— will drop from 7.8m 
in 1984 to 6.36m in 1988. In 
addition, sales ef U.S. bnilt 
Japanese ears are expected 
to rise from 133,000 in 1984 
to 775.000 in 1988. 

Of tbe estimated 11.2m car 
sales In 1988, some 3.1m are 
forecast to be imported from 
Japan, 610.000 from Europe, 

240.000 from South Korea 
and 135,000 from elsewhere. 
This compares with 1.9m 
cars imported from Japan in 
1984 


Reginald Dale examines the U.S. President’s efforts to stay on top of Capitol Hill 

Reagan casts around for a political lifeline 


AFTER A series of serious con- 
gressional reverses. President 
Ronald Reagan badly needs * 
political victory. His White 
House strategists are Increas- 
ingly hoping that the ambitious 
tax reform plans he is launch- 
ing wirh so much fanfare this 
week will provide it. 

Mr Reagan, just over four 
months into his second term, 
has seen his authority on Capi- 
tol Hill suddenly undermined 
in a series of defeats and forced 
dimbdowns that stand in stork 
contrast to the early months of 
his first term, four years ago, 
when he was carrying all before 
him. 

He has generally weathered 
the storm over his controversial 
visit to tbe Bitburg war ceme- 
tery in West Germany earlier 
this month. There is a lingering 
resentment on Capitol Hill that 
he flouted the wishes of Con- 
gress in going there, but many 
ordinary Americans instead 
have turned against the Jewish 
establishment and the media 
for provoking the controversy in 
the first place. 

However, in Washington, he 
has already used up much of the 
stock of political capital that 
he had hoped to replenish with 
his landslide 49-state victory in 
November's elections, and much 
of it has been wasted. 

In the past month, Mr Reagan 
has seen his plans to renew aid 
to the Contra rebels in 
Nicaragua slapped down by the 
House of Representatives, even 
after compromising substan- 



Reagan: less electric 

tially. His hopes for a further 
major increase in defence 
spending have been torpedoed 
by the Republican-controlled 
Senate (although this he has 
reluctantly accepted). The 
budget that eventually emerges 
from the Congressional process 
will look very different from the 
one he put into it: and he has 
been obliged to accept a halving 
of his MX missile programme 
(from 100 to 50 missiles) — the 
biggest ever setback to one of 
his weapons systems. 

Part of the reasons for these 
failures is tactical. The new 
White House management, 
under Mr Donald Regan, the 
Chief of Staff, has allowed Mr 
Reagan to get into a number of 


Afferent scraps on Capitol Hill 
at the same time. His still- 
considerable persuasive powers 
hare been dissipated on a wide 
range of issues — most notably 
the Contras — on which there 
was little inclination to go along 
with him anyway. 

Four years ago there was a 
national consensus behind the 
clear and easily-understood 
policies that he was promoting: 
bringing down inflation, 
restoring prosperity and re- 
building tbe nation's defences. 
That was what he had been 
elected to do in 19S0. 

However, by last year's 
elections, Mr Reagan was tell- 
ing the nation that these 
objectives had been achieved. 
America was “ walking tall,” he 
said, and America by and large 
believed him. Mr Reagan was 
re-elected not on the basis of 
a new set of campaign promises, 
but on the basis of simple 
themes such as peace, patriotism 
and prosperity, and his general 
popularity as a man who made 
people feel good. 

So he did not. in the view 
of many political analysts, start 
his second term with a real 
mandate for major new policy 
departures. Indeed, according 
to' opinion poll after opinion 
poll, while Americans mostly 
like Mr Reagan, they are much 
less enthusiastic about his 
Individual policies on a case- by- 
case basis. 

Now he has got to the point 
where he is pressing the more 


unpopular of those policies — 
spending cuts on items like 

K nsions and student loans that 
r the first time affect the 
middle classes — and aid to a 
dubious small band of fighters 
in a jungle war that most 
Americans would rather have 
nothing to do with. 

As for the defence build-up, 
Mr Reagan is at least partly the 
victim of his own success. 
Having been easily persuaded 
that America is now again num- 
ber one in the world, the 
genera] public no longer sees 
the need for making the 
sacrifices that continued high 
defence spending requires. 

The mood on Capitol Hill has 
changed almost unrecognisably 
from Mr Reagan’s first term. 
When he first swept into office, 
the Democrats were in disarray 
and the Republicans trium- 
phant; right-wing, mainly 
southern Democrats in the 
House of Representatives (tbe 
“ boll weevils ” joined Repub- 
licans in a defacto coalition that 
made a mockery of the 
Democrats’ official paper 
majority. 

Mr Reagan, however, failed 
to rebuild that coalition in 
November’s House elections, 
and now it is the Democrats 
who are regaining their unity — 
on the budget in the House and 
on defence in the Senate — 
while the Republicans fight over 
the future direction of their 
party in the post-Reagan era. 

In the Senate, the Republicans 


are all too conscious of the 
imminence of the November 
1986 mid-term elections in 
which they must defend 22 of 
34 seats at stake. Many Republi- 
can senators who are up for 
re-election, not least Mr Robert 
Dole, the majority leader, have 
concluded that they will have 
to show they have achieved 
some successes, particularly on 
the budget deficit, regardless of 
Mr Reagan's views on the 
matter. 

Mr Reagan is still popular, 
both in the country as a whole 
and on Capitol Hill, but his 
famous Congressional lobbying 
blitzes are beinmng to suffer, 
from diminishing returns. As 
one Repubican congressman 
puts it. there is much more 
incentive to heed the President's 
wishes the first time he asks 
for your supporr than there is 
the twenty-second time, when 
you have already put yourself 
out <or him 19 or 20 times. 

That is why Mr Reagan and 
his strategists are pinning so 
many hopes on tax reform. It 
will provide, they hope, a clear 
simple theme on which Mr 
Reagan can use his famous 
communicative powers to mobi- 
lise a wave of popular support 
and demonstrate that his writ 
stiU runs on Capitol Hill and 
that he has not yet succumbed 
to ” lame duck ” ineffectiveness. 
But any victory that may be 
attainable in that hideously- 
complex minefield is not going 
to come early or easy. 


FOCUS ON OVERSEAS INVESTMENT AND CAPITAL EXPORT 

C. ITOHs Trading 
Into a High-Tech World 


I ADVERTISEMENT 


T 


By Richard C. Hanson 


he . Sogo Shosha, Japan's 
powerful general trading houses, have 
proved rema&ably. adept autdjustmg 
io changing circumshmces over the 
past two decades of economic up- 
heaval and technological change. 

C. ltoh has marked a number of 
milestones in its long history. This 
year it celebrates the 100th anniversary 
of commencing trade with the United 
States. The company’s most recent 
ambitions include a highly successful 
drive to expand into high-tech business, 
while at the same time strengthening 
overall management capabilities — and 
profitability. 

C ltoh takes pride in having the 
largest electronics division among the 
big Japanese trading companies. Its 
goal is to be the most profitable trad- 
ing house. 

President Jsao Yonekura brings 
to his job a bedrock belief in growth 
and prosperity. He counts among his 
favourite sayings the words : “Poverty 
is a stranger to industriousness ” and 
* 'To maintain the status quo is to fail”. 
Mr. Yonekura explains how his 
philosophy is being put into action 
at C ltoh. 

Hansom How has the business of 
the Sogo Shosha changed in recent 
years? 

Yonekura: Trading companies 
started out' as “commission mer- 
chants”. The basic change has been 
that we now play a more creative role in 
economic and industrial changes. We 
have adapted ourselves to moves, by 
industry to diversify and systematise, 
and to a trend towards the expansion 
of the sheer size of international 
projects, which cost a lot of money. 
We organise plant exports. We are a 
developer of trade inside and outside 
Japan, and between third countries, 
including counter-trade. 

Significantly, we have taken a 
positive role in the development of 
new technology, such as electronics, 
biotechnology and new materials. A 
Sogo Shosha can apply its manage- 
ment resources. Though we aren’t 
directly involved in research and 
production, we can finance develop- 
ment, take care of marketing and even 
coordinate development among var- 
ious industries. C. ltoh has entered 
several new businesses, especially 
those related to information and 
services, such as cable television 
and value-added telecommunications 
networks (VANs), data-base services 
and computer software. 

Hansom As a trading company, 
you depend on the health of the world 
economy as well as the Japanese 
economy. What ’s the outlook as far as 
world trade is concerned? 

Optimistic on World Trade 

Yonekura: I’m fairly optimistic as 
far as world trade is concerned. The 
United States economy slowed down 
suddenly in the first quarter this year, 
but that, in many ways, may reflect 
that the American economy was a 
little bit too good last year. This may 
be an adjustment. Certainly, Japan 


and the rest of the world 
benefited from American 
growth. This year, Japan's 
economy will be less depen- 
dent on exports to the U.S. 
market, and it wfli be helped 
by domestic capital spending 
and consumer spending . In 
general. 1 don’t think the 
world economy is going to 
deteriorate very much. 1 
expea the Japanese econ- 
omy can grow about 4% or 
5% per annum. 

World merchandise 
trade is now about $2 trillion 
a year, while trade in services 
is around $400Bn. In the 
next decade we expea this to 
double. In order for this to 
happen, two problems have 
lo be resolved. The first is 
protectionism. The other 
will be how lo stimulate 
economic growth in develop- 
ing countries. 

Hanson.* Will the 
Japanese economy become 
more import-oriented? 

Yonekura: Japan must 
open its markets more. 

However, if you look at the 
world average, Japan already 
has one of the lowest tariff 
rates. Nevertheless, I don’t think that 
manufactured goods imports win 
increase all that rapidly at once. 
That’s because there are non-tariff 
barriers and other trade regulations 
that are hard for foreigners to cope 
with. Historically, there is still a strong 
“village'’ feeling in Japan, which 
discourages outsiders, both other 
Japanese and foreigners. We have to 
change that, but it will take time. 

Hanson: The biggest threat io 
world trade is protectionism. What 
can a trading company do about it? 

Yonekura: Our role is to introduce 
foreign-made goods to Japan. For 
example, last year I led the Japanese 
market access promotion mission to 
Australia arranged by the Japanese 
government. What we need to do is 
increase imports of processed and 
manufactured goods. Up until now. 
we have concentrated on importing 
things like raw materials and beef. 

Hanson : Could you describe your 
goals in expanding the scope of your 
activities, say, into Europe or in third 
country trade? 

Expanding European Dads 

Yonekura: We have been very 
aaive in Europe, and trade there is 
expected to increase. For example, 
we have agreed lo market Britain's 
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Mr. lsao Yonekura 

President 

C ltoh <£ Co., Ltd. 

Chester Barrie suits in Japan. We 
handle a number of famous European 
brands, like DunhiU, Wedgwood, 
Scabal, FDa and Mila SchOn, In third 
country trade, we have arranged such 
things as a joint plant export with a 
European company to the Philippines. 
More complicated trade is also in- 
creasing. Counter-trade, where goods 
are exchanged, has also become more 
important. We have established a 
special team to handle it. 

Hansom What about expanding 
more into high-technology areas? 
What makes a Sogo Shosha qualified 
to enter the field of advanced 
technology? 

Organisation and Information 

Yonekura: You have to remember 
that there are lots of ways of dividing 
up Sogo Shosha, but basically we are 
involved in marketing, merchandising, 
logistic operation and financial 
cooperation. The question is how 
these four functions mesh with each 
other. 

That requires both a good 
organisation and good information, 
whether the business is selling large 
ships or transistor radios. The infor- 
mation- network system is important. 
It may look as though trading 
companies have changed because of 


what they sell. Organically, 
we haven't changed. 

Hanson: What are the 
biggest new sale&areas? 

Investing fn New - - 
Technology 

Yonekura: We are 
rather proud of being the 
biggest among the trading 
companies in the field of 
electronics. Within the C. 
ltoh group. . inside and 
outside Japan, there are 
about 3,600 people working 
in electronics-related busi- 
ness. Last year, they gen- 
erated sales of yen 860Bn 
(£2.7Bn). I'm confident that 
will expand lo yen 1 trillion 
( £3.lBn ) this year. 

This is part of the move- 
ment away from products 
which are “heavy-thick- 
long-and-big” to those w hich 
are “light-lhin-short-and- 
small” and from “hard” to 
“soft”. That is the trend, 
both in Japan and in ihe rest 
of the advanced industrial 
world. 

At C. ltoh. we created a 
task force within the trading 
group to coordinate and follow 
advanced technology. We have added 
a New Technology Department to 
handle new developments in other 
areas such as new materials, bio- 
technology, alternative energy and 
space. Some examples are seeds, 
foodstuffs, medicines, agricultural 
chemicals and amorphous alloy. We 
have close relations with a number of 
manufacturers to exchange informa- 
tion and analysis on technology. 
We also invest in high-tech venture 
businesses in Japan and abroad. Il 
takes time and money to develop high- 
technology business, but we want a 
bigger share of the high-tech market. 
Our biggest strengths are again 
information and the money needed to 
underwrite risks. 

Hanson: Sogo Shosha are in- 
creasingly looking to their financial 
activities as a separate “profit centre ' l 
How has the financial role of the Sogo 
Shosha changed ? 

Yonekura: There are several 
reasons for our financial activities to 
have changed. The environment has 
changed. We have gone from high 
growth to stable growth. Money’ 
markets and foreign exchange markets 
have been liberalised. Means of fund 
raising have been diversified and 
internationalised. 

There is greater consciousness 
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over financial costs, and making 
greater interest in “financial technol- 
ogy” io make a profit. In the past, we 
were mainly involved in financing the 
risk of small- and medium-size com- 
panies. Companies now have more 
capital of their own. What we have 
done is to expand by selling up our 
own financial subsidiaries, in Japan 
and in Europe, where we have C. ltoh 
Finance (Europe). We are seeking to 
raise funds in the most appropriate 
ways. 

Hansom From the outside. 
Sogo Shosha sometimes look like 
a group of somewhat independent 
parts who all happen to work under 
ihe same big roof. How would you 
describe C. Itoh’s management phi- 
losophy? 

Organic Links Between 
Divisions 

Yonekura: It is wrong (o think of 
C. ltoh as if there are a number of 
different shops in a shopping arcade. 
There are very close organic links 
between our divisions. We deal with 
thousands of items which are handled 
according to the type of goods by 
eight separate trading groups. But 
they work closely with each other. 

We emphasise that C. Hoh's 
philosophy is founded on the keen 
awareness that while private enterprise 
must strive constantly to grow and 
develop, its prosperity must go hand 
in hand with Ihe healihy progress of 
society as a whole. We are trying to be 
an organisation that anticipates chang- 
ing situations. We have to be able 
to make fast decisions within the 
company. We want to decentralise 
decision making, while at the same 
time keeping a good balance with 
central management. 

Hanson: You have said that this 
year. 1985, wilt be the year to achieve 
“balanced business operations”. You 
have launched what is called “ Plan - 
S5”. Could you explain what that 
means? 

Yonekura: Plan-88 is a three-year 
plan which will start next year and end 
in 1988. In Japanese, the word 8 carries 
with it a very fortuitous meaning. We 
will decide the details later, but philo- 
sophically we are asking ourselves how 
the company will develop. To me, the 
most important point is to be flexible 
in approaching changes. 

There are several very dear facts 
about Japan w hich we have to keep in 
mind. The first is (hat Japanese society 
is ageing rapidly. We are also becom- 
ing an information-oriented society, 
one in which information networks 
are very important A third point is 
that we are definitely becoming a 
more international society. The fourth 
is that Japan is becoming more 
advanced in science and technology. 
Those are the four developments 
which we can dearly identify. The 
question is how trading companies will 
adjust to them. 

Hansom Do you have any specific 
goals? 

Yonekura: Yes, by 1988. our most 
ambitious goal is very definite: To 
become the leader in gross trading 
profit among the big Sogo Shosha 
in Japan. 
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Brutal logic of Beirut bloodshed 


BY RICHARD JOHNS, RECENTLY IN BEIRUT 


REPORTS of the ruthless kill- 
ings and atrocities carried out 
by Atnal, the milita of Lebanon's 
predominant Shi’ite movement 
in the Palestinian camps on the 
southern outskirts of Beirut 
have been sickening enough. 
In fact, the full ' extent and 
nature of the atrocities have 
been disguised by threats 
against media based in the 
western sector of the city, which 
have amounted to a heavy 
censorship. It is fast becoming 
clear, however, that they have 
been akin to pogroms and 
genoddal in character. 

The bloodshed, with the 
Palestinians again the main 
casualties, has been the worst 
since September 1983 when 
the Christian Pfaalan- 
gists carried out the massacres 
in the Sabra and Chatila camps 
with the Israeli occupying 
forces dosing a malevolent 
blind eye. 

In the present situation 
contradictions abound. The 
Shi'ite, who are Moslems and 
Arabs, have set about the sup- 
pression of the Palestinians who 
are also Arabs and for the most 
part Moslems. Amal, having 
precipitated Israel's withdrawal 


from the south of Lebanon by 
its courageous and suicidal 
guerrilla activity, has now 
turned on the very elements 
which provoked Israeli’s aggres- 
sion three years ago. 

However, inconsistent with 
the past pattern of the conflict 
this latest bloody episode in 
Lebanon's 10-year agony may 
seem, it does contain a brutal 
logic of its own in terms of an 
internal, long-term solution of 
the conflict. 

In the early 1970s, Lebanon 
enjoyed an unprecedented 
boom as the main playground 
and service centres of the 
Middle East, growing fat on the 
oil wealth of the Gulf. The 
country’s Shi’ite population re- 
mained the most deprived of 
Lebanon’s sectarian communi- 
ties. 

The Palestinian resistance 
established itself with the 
approval and help of radical 
Sunni Moslems, in the south 
of Lebanon where the majority 
of the country’s 1-1 .2m Shi’ite 
community either lives or 
comes from. Its villages became 
the targets of Israeli retaliation, 
with the intended effect of 
fomenting bad relations 
between Sbi’ites and Pales- 
tinians. So momentarily, the 
invading Israelis in 1982 


became liberators to the indi- 
genous Lebanese of the south, 
Christian as well as Shi'ite, 
before they rapidly became the 
hated oppressor. As Israeli 
withdrawal has proceeded, 
Amal leaders stressed that it 
did -cot want to see a return 
of the Palestinian resistance to 
the south: ironically, in this 
respect it has suddenly become 
Israel's ally. 

Amal: the Shi'ite movement. 
Progressive Socialist Party: 
controlled by the Draw, a 
heterodox Muslim sect. 
Lebanese Forces: the Christ- 
ian 

South Lebanese Army: 
Israeli-sponsored Christian 
militia upending in the South, 
Tawfaeed: Sunni militia based 
In Tripoli. 

At the same time, the Amal* 
movement led by Mr Nabih 
Bern bat seemingly driven 
more by more militant and 
extremist elements, has given 
notice that it wants the fruits 
of what it — and other Lebanese 
factions— regard as its victory 
over the Israelis. That means 
domination of the south. 

Daoud Suleiman Daoud, hero 
of the resistance and Amal 


boss in the .Tyre area, coined 
the slogan: “ He who liberates 
the land must have the power 
or decision." For that reason 
Amal can be expected eventu- 
ally to attack the Israeli-spon- 
sored South Lebanon army in 
its “security zone" being set up 
in the south. 

Over the past three months 
since the Israelis pulled out of 
the Sidon area, tension between 
Amal and the Palestinians has 
mounted. The mainstream Pales- 
tine Liberation Organisation, 
led by Mr Yassir Arafat, 
pumped money into the refugee 
camps to win allegiance of the 
guerrillas whose presence grew 
as they infiltrated hack. It 
erupted on April 16-17 when 
Amal, together with its ally 
the militia of the mainly Druze 
Progressive Socialist Party, set 
about eliminating the dimini- 
shed power base of the Sunni 
A1 Mourabitoun and the pro- 
Arafat allies in West Beirut. 

Amal sealed off the camps in 
and around Tyre after Israeli 
withdrawal from that area and 
interfered with the movement 
of Palestinians between Beirut 
and Sidon. The indications are 
that initially Amal had the 
aproval of Syria, now acknow- 
ledged by all factions as the 
final arbiter of Lebanon’s affairs 


For when tilings are getting abit 
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Iraq keeps up air 
strikes as Gulf 
war escalates 


j 


mAO vesterday kept up its Residents to Baghdad re- 
heat? rir strikes on Iranian ported a 

the same time, out could give 
no details of its location. 


heavy air 
towns amid increasing inter- 
national concern about the latest 
flare-up m Gulf war fighting. 
Renter reports from Bahrain. 

Baghdad and Tehran were 
also hit in retaliatory attacks, 
which appeared from official re- 
ports to be some of the most 
concentrated raids so far in the 
56-momh-oId war. ^ 

In Baghdad, an Iraqi military 
spokesman said more than 5(1 
aircraft launched “ destructive ” 


Iren's national news agency. 
T «na which on Monday reported 
Iranian air raids on xnilituy and 
economic targets in seven Iraqi 
towns, said Iraqi jets had- auo 
fired a rocket into acampbold- 
ing Iraqi .prisoners of war near 
Tehran. It -gave no casualty 
figure. 

Itan has reported- scores of 
casualties in Iraqi raids which' 


L 


raids on six Iranian towns near began on Sunday in what Bagh- 
the border between- the two dad said was retaliation Or 
countries. He named them as Iran's involvement in/an nnsuc- 



and destiny, when its men 
moved against the camps of 
Sabra, Chatila and Bourj 
Barajneh on the night of 
May 19i 

Damascus's arm was to 
eradicate all pro-Arafat 
elements in the camps. Syria's 
position is that the Palestinians 
and their camps should have 
some role, if only symbolic and 
tightly supervised in the con- 
frontation with Israel 

Whatever - the understanding 
between Amal and Damascus it 
quickly broke down as all the 
armed elements in the camps 
united in resistance (the 
struggle between pro- and anti- 
Arafat elements was, anyway, 
unresolved) In the face of what 
they saw as a common threat 

Amal’s relations with the 
extremist Tawfaeed movement 


in Tripoli in the north, . which 
although Sunni, also has dose 
links with Ayatollah Khomeini's 
regime — the main external in- 
spiration of Shi’ite militancy — 
have became fraught. The 
“ war of the camps " has for 
the moment eclipsed the power 
struggle in the Maronite 
Christian camp and Syrian 
attempts to resolve in One its 
still-obscure design for 
Lebanon's future. 

In the meantime Antal's 
ruthless submission of the 
Palestinian camps and evident 
determination to rid its tern 
tory of Palestinians should be 
seen in the context of its claim 
to a much greater share of 
power in any new order and 
undisputed authority over its 
emerging canton. 

Editorial comment, Page 2fl 


India eases 

industrial 

licensing 

By John EIRott In New Delhi 

INDIA'S industrial licensing 
procedures have been relaxed 
to encourage the country’s 
largest companies to invest in 
27 major areas including elec- 
tronics, motor components, 
printing m a chin e r y, oil-field 
equipment and high tech- 
nology balk drags. 

The companies are covered 
by the Monopolies and 
Rest rictive Trade -Practices 
Act (MKTP) Whose provisions 
delay investment approvals. 
The areas are being Included 
in a list of industries of 
national Importance and are 
also likely to be opened np 
soon to foreign investment. 

This is the latest of a series 
of Industrial reforms 
announced by the Govern- 
ment since Mr Rajiv Gandhi 
became Prime Minister seven 
months ago. 

. It shows that the Govern- 
ment is pressing ahead despite 
opposition from some mem- 
bers of the ruling Congress I 
Party who fear that the 
private sector Is being 
encouraged at the expense of 
the public sector and that 
maximising employment Is no 
longer a primary target. 

The aim of the programme 
of reforms Is to cut bureau- 
cratic controls and encourage 
manufacturing companies to 
expand rapidly and to im- 
prove efficiency and quality. 

Other policy changes, includ- 
ing general licensing flexi- 
bility and a new strategy for 
dealing with lossmaking in- 
dustries, are now being 
prepared by the government 
Earlier reforms have can- 
celled industrial licensing for 
25 industries and have intro- 
ducing a system known as 
broad banding under which a 
range of products can be 
covered by a single invest- 
ment and manufacturing 
licence. 

The number of companies 
covered by the MBTP controls 
was halved when the bottom 
limit for their asset value was 
raised in March from 
Rs 200m (£13m) to Rs Ibn. 





I 1, YOUR COMPANY is ready for 
expansion or relocation, you have a 
difficult decision to make. 

Expand where, relocate where? 

Almost every industrial location can 
claim some fairly powerful advantages. 

But very few have everything. 

When you compare them all, claim by 
claim, detail by detail Newport Gwent 
looks very attractive indeed. 

Start up costs, rent and rates, are low. 
There are a range of grants available. 

The M4 is on the doorstep. London, 
Birmingham and the south coast can all 
be reached in under 2 hours. 

And you would be living and working 

Gm-UDaw. Sr*J**1 V Ennml Wti’Jrfarffi ( /flfcvr. | 


in some of the most delightful country- 
side in Britain. 

It all adds up to the very powerful 
Newport Argument. 

Return the coupon to me, Gareth Isaac, 
at the Borough of Newport. Civic Centre, 
Newport, Gwent N P94UR or phone 0633 
56906, and I'll make sure you get ‘The 
Newport Argument’ without delay. 
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Bangladesh 
toll could 
be 40,000 

By Sayed Kamahlddm in Dhaka 

PRESIDENT Hussain Moham- 
mad Ershad of Bangladesh 
said yesterday that up to 10,009 
people died in last Saturday’s 
cyclone and tidal waves that 
swept the country's south- 
eastern coastal belt. 

In Geneva, however, the 
League of Red. -Cross and Red 
Crescent Societies estimated the 
final toll might be 40fiQ0 dead, 
RefaZer reports? #“• : „* \ 

Gen’ Ershad, who visited ifie 
affected areas, said he would be 
appealing to the international 
community for 850m. (£4im) in 
aid for the cyclone victims. 

Newsmen who visited a num- 
ber of small islands saw dozens 
of unburied bodies even three 
days after rhe cyclone. 

The relief operation so far is 
slow and inadequate Several 
hundred thousand people, who 
have lost their homes in the 
tidal waves, are still sleeping 
in the open. 

Reuter adds: Ships and heli- 
copters searched seas and seven 
islands off the coast for sur- 
vivors of 45-60 feet waves which 
flowed about 100 miles inland, 
forcing thousands of people to 
flee. 

The worst-hit areas were the 
eastern districts of Sylbet and 
Comilla, the deputy commis- 
sioners of both centres said 
about 200,000 people were flee- 
ing tohigher ground, leaving all 
their belongings behind. 

The flood waters extended 
into India's neighbouring 
Tripura State where at least 12 
people were killed and nearly 
20,000 families were evacuited 
to relief camps as the region’s 
six main rivers burst their 
banks. 

Comilla/s Deputy Commis- 
sioner, Mr Syed Ammur Rah- 
man said rivers such as the 
Kfaowai were raging torrents 
flowing about five feet above 
langer level, sending water spill- 
ing across fields and through 
villages. 

He said the region was likely 
to be cut off from Dhaka, 
nerve-centre for relief efforts, 
by washed out road and rail 
bridges. 

The Weather Bureau has fore- 
cast continued heavy rain for 
the remainder of the week and 
the situation is likely to 
deteriorate further. 


Abadan, Wanph . Dehloran, Gilan- 
e-Gharb, n«n and Khaneh. 

In previous strikes, be said 
63 aircraft had hit right towns 
and military camps - — Khaneh, 
Ban eh, Mari van, Ein Khosh, 
Ham. Abadan, Sar-e-PoI-e-Zahafa 
and Gilan-e-Gharb. He also re- 
ported an overnight raid on 
Tehran. 

Iran said it fired a surface-to- 
surface missile at Baghdad early 
yesterday after Iraqi - jets 
attacked residential areas ©£ 
Tehran, killing at least nine 
people. 


cessful car bomb attack oct the 
Emir of Kuwait Iran has flatly 
dented the charge. 

In Geneva Mr Alexandre Bay. - 
president of the International 
Committee of the Red Cross;; 
said in a statement a de facta 
truce of. nearly eight weeks in 
attacks on. civilian centres had 
been broken tty Iraq. 

There were ha signs of a 
response from either side to a 
UN appeal for restraint in 
attacks on civilian centres and 
a positive response tit peace 
efforts. 




Israeli manufacturers may 
quit price-wage pact 


BY DAVID LENNON IN TEL AVIV 


ISRAEL’S industrialists and 
manufacturers are threatening 
to withdraw from' the tripartite 
agreement with the Government 
and the unions designs to con- 
trol prices and wages. 

This follows the Government 
decision on Monday night to in- 
crease the prices of many goods 
and services by 14-41 per cent. 
Under the agreement, these 
prices win now be frozen for 
the next two months. 

This is the latest in a series 
of economic measures taken by 
the Government in recent weeks 
as it battles to rehabilitate an 
ec onomy suffering from ^hyper- 
inflation, a huge balanceof- 
payments deficit, and declining 
foreign currency reserves. 

Mr Eli Hurvitz, chairman of 
the Manuftctureis' Association, 
said yesterday that the price in- 
creases failed to satisfy the 
industrialists. 

But his dissatisfaction went 
beyond what he considered to 
be insufficient. price risen He 
said he would recommend that * 


his group bade out of the three- 
way economic “ package deal" 
because, while manufacturers 
have .held prices down, the Gov- 
. eminent had not,' be claimed, 
carried out its part Of the agree- 
ment.. 

Mr EG Lantado, the associa- 
tion’s spokesman, - explained: 

. “We entered the package deal 
..in November 1984 on the 
explicit understanding that it 
was to provide: a breathing 
spell for the Government to take 
steps to get the economy on its 
feet- •. 

. “There were even specific 
promises that the Government 
would -cut its - budget, yet 
nothing has. been, done in this 
direction except talks." 

The trades unions are also 
unhappy with : the latest price 
rises,- complaining that some 
instances, sueh as the 41 per 
cedt'foef price rise, far ex- 
ceeded the level of increases 
which bad been agree t on in 
tbe. - Earlier pact of periodic 
price 1 risen. 


air 
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Sudan “to reschedule $2bn’ 




SUDAN’S MAIN Western CrecE- 
tors have agreed in principie-ta 
reschedule an estimated gZbtt 
(£L6bn> which the country 
owes them. Hr Awad Abdet 
Meguid, the Finance and Eco- 
nomy Minister, said, AP reports 
from Khartoum..' 

Sedan had obtained pledges 
from Gulf countries for $1.3m 
to help with its urgent invest- 
ment and development plans. 


official group of Western 
lenders, the members added bat 
he gave no details. 

Last May, the dub rescheduled 
most of Sudan's debts over 16 
years to relieve pressure on 
the economy, then losing 40 per 
cent of its annual export earn- 
ings to debt servicing. 

Sudan's new transitional mili- 
tary Government must still find 
about $&2m for the rest of 1985 


Final agreement on the debt ' plus repayment of mostly short- 
restructuring is expected soon term . debts that are due, Mr 
with the “Paris Club,” an tun Abdel-Meguid declared. 


Pretoria admits Angola 
venture embarrassment 

BY jlM JONES IN JOHANNESBURG 

THE SOUTH African Govern- admitted that the event was “a 
ment is growing increasingly serious diplomatic setback for 
defensive over the killing of the country.” 
two of its soldiers and the cap- It played directly into- the 
t ure of a third daring a sup- hands of. foreigners who had a 
posed sabotage attempt on vendetta against the country 
American oil installations m and put “new life into the anti- 
Northern Angola last Tuesday. South African offensive” *tiie 
It is doing all it can to assure .Programme, added. *• '• 
white South Africans that the . *^ ie announcer went on to 
abortive venture was absolutely i^ttfy the incursion as a matter 
necessary because of national of national survival, stating It 
security imperatives. was ttie duty of the mili tary to 

In parliament in Cape Town S? 1 ™J»lligeneMatiieriiig 

vesterday. Gen Magnus Malan, ?? e ? tiQns .A 0 leam the plans of ■ 
Defence Minister, was sched- «!fL e 5? ia, » ^L* ent on overthrtfw- 
uled to respond to opposition ,, African state by . 

and foreign condemnation of "g™“: 
the incursion. wony however. 

In its ntnrnms comment pro- S T 

gramme, which is prepared by ment strateevurirtr 
political mandarins in the gov- Africa - InthPoasr^Ss 
enimen ^controlled radio ser- mat* have made" ft £ l ffie 
rice and which follows closely South Africans that aSd? S M 

z esssssfiissjsi % urf , m 

Corporation (SABC) ySEj SSicicSS ^ 


f: 




.s 


Day of China’s taxman cometb 


J 


SINCE THE Chinese Govern- 
ment recently announced tax 
regulations in an attempt to tax 
foreign representative offices in 
China, foreign businessmen 
have queued to see the Chinese 
Taxation Bureau, and many still 
do not know how much they 
will have to pay. when they 
should pay it, and who they 
should pay it to. 

Tax consultants and legal 
fimis based here have done good 
business out of the confusion. 
The well-informed have told 
their newly-found customers 
that they contd be liable for 
tax payments of 63 cents and 
more oh $1 of profit. 

The Chinese Government has 
long been aware that many of 
the 900 or so permanent foreign 
representative offices here have 
been operating as trading 
Companies or consultancies, 
although the Government has 
not formally recognised that 


BY ROBERT THOMSON IN PEKING 


. they are engaging in business 
activities and has, until now, 
not tried to tax them. 

Jin Xin. the director of the 
taxation bureau, said that all 
permanent representative offices 
of foreign companies are now 
liable to be taxed. 

Tt is simple. If you make a 
profit you pay tax, and if you 
make no profit, you pay no tax,* 
Jin said. Some of the . offices 
perform solely a representative 
function, and. these will go on 
paying ho tax. Others are paid 
for trade -liaison, market re- 
research and consultancy work; 
and that income is now taxable. 

A tax expert based in Peking 
in a foreign representative office 
said that the ability to earn tax-, 
free income had been compensa- 
tion for foreign companies 
which face enormous costs in 
maintaining an office . here. 

He believed that some smaller 
companies based here may have' 


to reconsider the visibility of a 
permanent office, but large cor- 
porations would pay anything: 

profile 1 * Ml1 buUd their 
RaP^dS"*” 1 bureau 

dev *loped * 

“TOStiflation arm, 
k* expert said that it 
225* relatively easy to 
evade the new taxes: • ■ • 

“I thlnk.it would be easv to 
cook .the books. But there is a 

^ China for tax 
evasion would be more serious 
th« what would happen totile 

‘kg** whether the tax 
W0 ^ det « r businesses ^ 

» opSfftefr’.SaS.-SS 

to ImpisTtanS 
now. Our tax is. lenient,? he - 
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Every airline aims to give you a more 
comfortable flight, but at Pan Am we go one 
stage further. 

We want to give you a better travelling 
experience. 

Fresh flowers to make 
you feel at home. 

The first thing that you 
-motice as you step ; aboard 
your Pan Am 747 is the space. 

Especially in Clipper® 
Class where we're changing 
from eight across 
seating to six across. 

Then, as the flight 
progresses you'll appreciate the 
little touches that make travel- 
ling on Pan Am a pleasure. 

Like a carnation on your 
table and silver service for 
coffee in First Class, or 
separate courses in Clipper 
Class. 


Electronic headsets. 
More comfortable and 
better sound. 




For a bigger sound 
we're providing electronic 
stereo headsets in First 
and Clipper Class. 


Movie buffs will be pleased to note 
we're also installing a brand new Sony 
video system. 

Free helicopter service 
for First and Clipper Class : 
passengers. 




Mb. 






8 minutes to Manhattan v and 15 to 
Newark. That's Pan Am's traffic beating 
helicopter, awaiting you at our own 
Worldport® terminal, JFK. 

In the evening there is a free 
limousine to chauffeur you to your 
Manhattan hotel. 


Every 747 has a well 
stocked cellar. 


From service in the sky to service 
on the ground. Pan Am offer you 
muchmoie whenyoufly to the States . 

The little things all add up 
to a bigger experience. 

For more details call your 
Travel Agent, or Pan Am on 
01-409 0688. 




Pan Am Abu Can't Beat The Experience: 
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UK NEWS 


Lawson seeks 
to switch 

ft 

monetary focus 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


Michael Donne on the reasons behind the collapse of the Lear Fan aircraft project 

Moving too fast in too slow a market 


MR NIGEL Lawson, Chancellor of 
the Exchequer, stepped up his cam- 
paign yesterday to downgrade the 
s ign i fi cance of the most closely 
watched indicator of the money 
supply as an. instrument of policy. 

In a speech to a trade association 
in London, he sought to divert the 
City of London's attention from the 
rapidly growing sterling M3 (cash 
and bank deposits), and to lay more 
em p hasis an the nwiA nar rower de- 
finition of money, MO. which con- 
sists almost entirely of notes and 
coins. 

Mr Lawson's remarks suggest 
that he was riled last week by the 
comments of a senior Bank of Eng- 
land Official to a committee of MPs. 
He said there was no conv in c ing 
evidence that “monetary condi- 
tions" had been brought back under 
control after the sharp rise in inter- 
est rates in January. 

Yesterday the Chancellor said: 
“Despite some ill-informed com- 
ment, monetary conditions have 
been firmly uniter control, certainly 
since the sharp rise in short-term 
interest rates some four months 
ago." 

He then highlighted a sentence 
from his budget statement this year 
which said that the broader defini- 
tions of the money supply were be- 
coming somewhat less significant 

His comment yesterday follows 
an annmmfpwpn t by tin* Treasury 
last week that it wfll generally be 
looking at the growth of sterling M3 
over a longer timespazr than previ- 
ously. 

This would tend to downplay the 
significance of excessive growth 
over a short period and make the 


monthly figures published by the 
Bank of England less significant for 
short-term interest rates. 

Mr Lawson said ins confidence in 
monetary control gave him “no 
doubt* that the “regrettable recent 
rise in inflation . . , will reverse it- 
self... in the second half at the 
year." He was similarly confident 
about the pr ospect for growth and 
jobs. Concern about unemp lo yment 
should not obscure the fact that the 
economy was performing “very well 
indeed.” 

Mr Lawson then gave bis audi- 
ence a substantial glimpse of his 
forthcoming Green Paper (discus- 
sion document) on the reform of 
personal taxation, promised at the 
time of his last budget 

On the question of integrating the 
tax. and social security systems Mr 
Lawson, showed himself to be scep- 
tical, although he promised that the 
Green Paper (discussion document) 
would explore the options. Integra- 
tion Of i"«wriP tax and National In - 
surance contributions would, save 
administrative costs; but it would 
jeopardise the principle that Na- 
tional Insurance benefits were re- 
lated to previous contributions. 

“I see considerable merit in 
bringing home to people the fact 
that social security has to be paid 
for," he said. Moreover, & would not 
generally be considered right that 
older immigrants to t he UK should 
automatically be entitled, to retire- 
ment pensions. Mr Lawson also 
seemed doubtful about whether a 
wider integration of the income tax 
System and social security benefits 
was desirable. 


WHILE the political inquest into 
the failure of the international Lear 
Fan aircraft project - with ft&toss 
of £57m of UK taxpayers' money - 
begins, the aerospace industry s 
looking closely at the technological 
and other reasons for the collapse. 

The early conclusions are that 
the Lear Fan failed primarily be- 
cause of a laudable, but probably 
too ambitious, concentration on 
advanced technology in a small air- 
craft especially in the use of com- 
posite materials: This was ata time 
when the economic, recession, was 
dampening demand for business 
aircraft 

One point that is made strongly is 
that even for some of the biggest 
manufacturers involved in hnsmesg 
aircraft development- such as Brit- 
ish Aerospace, Beech of the US.- 
and others - the use of composite 
materials is an exacting technology 
requiring heavy investment in re- 
search and development, and re- 
sulting in slow progress in develop- 
ment 

Lear Fan may well have been too 


ambitious .and too early into compo- 
site materials technology - the air- 
craft was designed' to use substan- 
tially sod) materials as graphite/ 
epoxy. 

Other aerospace manufacturers 
have been proceeding more slowly, 
with substantial cash investments 
and reseach programmes, often 
conducted on military ventures to 
prove the technology before com- 
mitting it to commercial aircraft 
One example is the U1S. Sikorsky. 
Helioopters advanced composite 
aircraft; programme (ACAP) tor the 
U.SL Army. 

Even. British Aerospace is first 
proving its advanced research with 
composite materials on military 
ventures - such as the experimental 
aircraft programme (EAP) for a 
new fighter, now under develop- 
ment for flight next year - before 
committing it to civil production. 

Whether Lear Pan itself moved 
too fast into such technology is a 
matter for speculation. What is un- 
deniable is that it was trying to de- 
velop a complex aircraft at a time 


when the business aircraft market 
was slowing down. 

In the U.S. foe world’s biggest us- 
er of business aircraft and the big- 
gest manufacturing base for these, 
demand for light aircraft for busi- 
ness and general aviation has 
slumped. From deliveries of almost 
18,000 light business and general 
aviation types in 1078, total output 
had fallen by 1984 to little more 
than 2,400. 

The UJS* General Aviation Manu- 
facturers* Association hopes that 
last year represented the bottom of 
the slump, bit so far this year there 
has been only a slight improve- 
ment . 

Factors influencing this have not 
only been over-production of such 
aircraft (there are more than 20 
such manufacturers in the UB. 
alone), at a time when tbe recession 
led to a waning of interest among 
companies for such aircraft Pro- 
jected changes in U-S. tax laws that 
would render business aircraft li- 
able to tax as fringe benefits have 
helped to depress tbe market 


The effect has been production 
arts, job cuts and even factory clo- 
sures in the UJS. general aviation 
industry. Elsewhere in the world, 
production has stowed as sales have 
been more difficult to achieve. 

What continues to encourage the 
manufacturers is the belief that, in 
the longer term, the outlook for the 
rest of the century is good. 

A recent study by British Aero- 
space. which builds the successful 
125 business jet, indicates a poten- 
tial worldwide market for business 
aircraft of about S38hn by 1993. 

A comparable study by Upmar- 
ket research analysts Frost & SuJ- 
Evan suggests that, as the recession 
fades, interest in business aircraft 
is likely to revive. 

Both forecasts are based o» a be- 
lief, proved in past experience, that 
companies and even individuals 
with their own aircraft find the im- 
proved mobility and freedom from 
airline and airport congestion are 
benefits outweighing the operating 
costs involved. Frequently* when 
used correctly (and not as chair- 


men's toys), business aircraft can 
pay for themselves handsomely. 

The Lear Fan failure is hot likely 
to deter others in the aerospace 
b usiness . Beech's a big builder of 
business aircraft, is pursuing its 
own venture, the Sta r s hip One, as 
is Avtek with its Model 400. Both 
extensive use of composite 
materials and other advanced tech- 
noto gjg; oii flight decks and else- 
where in the aircraft -. 

■Virtually every other large manu- 
facturer of aircraft woriftavto S 


oology rigorously* convinced that 


Wright -and increased strqdnral 
s tiffn ess and integrity can he con* 
verted iota lower operating eoste 
profits for manufacturers- and 
operators alike. *••■■■. 

In the aerospace business, noth- 
ing succeeds like success. Hie Lear 
Fan failure, regrattAhfe though it 
may be, is another in a.focg senes 
of failures that . have marked the. 
technological progress o£ aerospace , 
for many years. 


Striking the balance between risk and reward 


BY OUR BELFAST CORRESPONDENT 


WHEN THE De Lrcbi car pro- 
ject collapsed, tbe Honse-of Com- 
mons’ public accounts commit- 
tee, which monitors public 
spending warned tbe Northern 
Ireland Industrial Development 
Board (IDB) of tbe need to strike 
the right balance between risk 
and reward. 

Similar advice, rid no. doubt 
follow tbe dash of tbe Lear Fan 
venture. After all, millions of 
pounds of public money have 
failed to bring jobs. 

The IDB did not negotiate 
either deaL It was formed in 1982 
- years after both projects were 


signed up. But the agency's, later 
involvement in monitoring the 
companies and analysing the 
failures has helped to shape a 
fresh approach to the task of 
regenerating industry. 

Tbe IDB is well aware that 
publicity about De Izweon and 
Lear Fan can damage not only 
the erafibility of Northern Ire- 
land as an industrial location, 
but also the agency's own reputa- 
tion. It has straggled hard to 
compete abroad with other de- 
velopment autho rities and to 
gain the trust of companies at 
home. 


These Bonds having been sokt, this announcement appears as a nutter of record only. 


May 28, 1985 
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Mr Saxon Tate, then deputy 
chains— of Tate & Lyle, was 
hired in 1982 as the first chief ex- 
ecutive of IDB and even his 
strongest critics would not blame 
him directly for the Lear Fan col- 
lapse. Whatever errors of judge- 
ment might have been made, the 
IDB’s monitoring of the venture 
on behalf of the Government was 
intense. Unlike De Lorean, there 
is no suggestion that officials lost 
touch with the venture orwith its 
financB- 

The IDB is operating in new 
circumstances. Large mobile in- 


ternational investments have 
dwindled arid Its staff are scoot- 
ing the major industrial nations 
for viable projects likely to faring 
employment. 

Foreign investment, as part of 
the job creation Operation, most 
also be pot in perspective. 
Strengthening focal industey* is 
the main task. Me Tony Hopkins, 
a deputy duel executive of the 
IDB. revealed tills month that 
□26m, about 95 per cent of all 
the selective financial assistance 
paid last year, went in support of 
Ulster companies. 


The agents’* techniques, and 
pofides have keen refined and it 
hay just published a medium- 
ten" strategy for 1985-90. Central 
to its approach is that the devel- 
opment of Northern Ireland in- 
dustry must be market-led. - 
Its ability tofaelp new and ex- 
panding cmni—KS depends rau-» 
dally on the caflbro of stafE 
Steps are being taken to recruit 
and train the most jmfetefenst 
executives aeaUftUft. fat enter to 
strike that balance between risk 
and reward It has developed tea- 
proved systems to evaluate and 
monitor investments. 


Clash over Sinclair denies slide 
entry rights ) n computer sales 

to Britain BY JASON CRISP 


Financial Times Reporter 

IMMIGRATION again became a 
political issue in Britain yesterday. 
First, the European Court of Hu- 
man Rights in Strasbourg ruled 
that the UK was guilty of sex dis- 
crimination. A row then arose over 
toe Government’s decision to g ftp 
MPs just 24 hoursto make repres- 
entations to prevent Tamil refugees 
being sect home to Sri Lanka. 

The European Court’s verdict 
came in a test case brought by 
three women, all legally resident in 
Britain but bom elsewhere, whose 
husbands were banned from the 
UK under the 1980 Immigration 
Act Its decision could foad to 
changes in toe roles affecting thou- 
sands of couples separated by the 
present legislation. 

Mrs Nargis Abdulaziz, Mrs Arce- 
ly Charles and Mrs Sohair Balkan- 
dali, originally from Malawi, tbe 
Philippines ami Egypt respectively, 
took toe Government to court after 
being refused permission to bring 
their husbands to live in Britain. 

They said the feet that men who 
are legally settled in Britain were 
allowed to bring in wives from 
abroad amounted to sex discrunina- 
tion under toe European conven- 
tion of human rights 

The Government had claimed 
that discrimination was justified 
because of the need to control the 
numbers of migrant workers at a 
time of hjgh unemployment 

The Tamil question developed in- 
to a row during a meeting between 
the Home Secretary, Mr Leon Brit- 
tan, and three Labour MPs, who 
were angry that the Government 
had given them only 24 hours to 
make representations to prevent 
the Tamils from being sent home. 

Mr Jeremy Corbyn, who led the 
delegation, said some Tamils would 
face death if they returned to Sri 
Txnlra 

About 400 Tamil refugees are es- 
timated to have arrived in Britain 
last weekend, bringing the number 
who have arrived over the past two 
weeks, because of the racial vio- 
lence in Sri Lanka, to well over 


BY JASON CRISP 

SINCLAIR- RESEARCH strongl y 
denied yesterday that the British 
home computer market had col- 
lapsed. It predicted only a small fall 
in sales this year. . 

The company, which is in fman- 
'rial difficulty; 1 ?* particularly keen 
to reassure potential investors that 
tofr lfomaEcompt fer market ia tiot - 
finished. Sinclair Research is seek- 
ing £10m to £15m for a financial 
reconstruction after a recent cash- 
flow crisis: 

There -is considerable dispute 
over ttie state of the homecomputer 
market Some sources show that 
sales last year were slightly hi ghe r 
than 1983. This is parity- because 
there was considerable unsatisfied 
demand just before Christinas 1983, 
which resulted in higher sales, in 
early 1984. 

The critical pre-Christmas period 
last year was, however, weaker 
than in 1983. This is particularly im- 
portant because nearly half the an* 
nual sales of home computers are 
made in the last three months of 
toe year. 

As a result, Sinclair Research 
ended toe year with stocks of £34m, 
which have only been reduced since 
to £30m. Yesterday Sinclair Re- 
search predicted sales in 1985 were 
likely to be 12m units; compared 
with 1 , -Stn last year, piaimM &■ 
40 per cent share of toe market 

The company is to start discus- 
sions with potential industrial part- 



Lloyd’s 
discipline 
panel 
names six 

By John Moore, 

City Correspondent 

AUTHORITIES of Lloyd’s, toe Inn- 
don insurance market a« atodying 
recommendations- of a disciplinary 
committee concerning the activities 
trfriy of the market's professionals 
in tbe events leading up to the con- 
troversial affairs surrottodfog toe 
Rfcfaaffd Beckett Underwriting 

Agene y- ■ 

■' Tbe committee has recommended 

— 

• Mr Peter Dixon, who once ran 
the underwriting agency, should be 
expelled' from Lloyd's and fined 
riw andpay G215.430 towards costs 
of-the proceedings- 

• Mr Adrian Hardman, a former 
underwriter wife - the agency, 
should be suspended for -a period of - 
up to. two years from. January! 
1983. The committee has suggested 
that be fooiddpay £56,200 towa r d s 
tbe costs. . 

• Me Cplin Dories, another agency 

employee, should be suspended for 
up tp a year from January 1 .1985. 
Cofits of bay® been awarded 

against him ,' 

• Mr Anthony QMworth, also .wife 
the agency, should be suspended 
for up to a year from January! 
1985. Costs have . been awarded 
against him of £37,46fL 

• Mr Alan Sampson should be ex- 
duded-from the membership of 
Ltopjb and should meet costs of 
Q«,m . 

• Mr David Hill should be repri- 

qeopuxedl Costs hove 
been awar d ed against him of 
£8i3W- : v ._- ; . . • . . 

Other tifeefolfeM y actiflp is still 
u» pragmas against .toe former 
chairman of.Minet Holdings, . Mr 
John Waflrock and no verdict as yet 
has.beqn reached. - • " • 

So far tbe Lloyd’s authorities 
have token ao actiqn, although the . 
findings were competed on Janna- 
ry S8 thfo year.. Since then toe trour 
Wes sttcromafingtoeRiriiard Beck- 
ett coanptay, wfrkfe is part of Mxnet 
BoMwg& toe for® insurance bro- • 
fev.btetetekisteq as £130m worth 
at fosses feute been revealed which 
L53& members of Lloyd’s will have 
to meet . 

The {fisefofeuey committee was 
stotyfeff toe fewotament of former 
mwagen. ewt underwriters of toe 
Rficfogfr ; a gency, cm oe known as 
fcNE'Mgitt tite etfes&.to winch ihey 
"benefit from 
of tee uad&writrng members? 
Eds in sect 


d 

e 

S' 


Sir Clive Sinclair? 
to slay aSf chairman • 

ners which may take a substantial 
minority stake. Sir Clive Sinclair, 
founder and- major shareholder, fo 
to step aside as chief executise. He 
will remain as ' , Hwm»in aaiiby 
important role- on tbe technical 
and product devefopmesit ride, 

Lairt night Sinclair Research said 
it could, take up. to two, months to 
fold statable investors to tog com- 
pany. Its cashflow- problems have 
been temporarily solved sails m ai n 
creditors. Thorn EMI ancf Ttmex, 
have accepted a two-month delay in 
payments. 

Sinclair Research does not apt* 
pear to be in such a difficult posi- 
tion as Acorn, toe UK home com- 
puter company, was eartier tojs 
year when it had to be rescued by 
Olivetti of Italy. 


D A ^rescue* pUto arranged by W3- 
Ks Ffabec, the. insurance broker, to 
hefo underwriting ihembers of 
Head’s toeing a £20m loss is set to 
founder. More than 50 underwriting 
members to whom toe plan has 
been offered are preparing legal ac- 
tion rather than accept the offer. 

The problems centre around 
Iioyd's insurance syndicate 895, in- 
to which 243. members of Iioyd’s 
arajKOupetf and which is manag ed 
by Faber's underwriting man- 
agement company Spicer & White. 
The underwriting members have 
been facing losses of ifo to £20m 
and WiRis Faber recently arranged 
a tetter of credit and a loan arrange- . 
ment with Chase Manhattan Rtmir 
The offer is. conditional on toe' 

; feve! of acceptances received, 
Underwriting members refusing, 
to accept the offer are worried that 
as part of the deal they will not be 
able to take legal action against any . 
of tonpartfos ixrvolyed to the losses 

fix- fee perfod ef fee loans provided 
by Chase Manha ttan. 




UNICO 

INVESTMENT FUND 


The half-yearly report 1985 may 
be obtained from the Paying 
Agents or from the 

Amsterdam Liaison Office 
N.Z. Voorburjwal 142-170 
1072 SJ Amsterdam /Hoi land 
Tel: 20-262363. Telex 15412 

Net asset value per unir as 
per 30.4.1985: DM 75.17 
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600th customer 

"It is the truest, safest and most honest aeroplane 
flying in the world today. We have never lost a 
scheduled service because of failure. We have 
. other aeroplanes, and we cannot say the 
same about the others." 

GEORGE GILLETT. CHAIRMAN, 

GILLETT GROUP INC., U SA 

601st customer 

“The features of this aircraft make it as perfect 
as possible for our purpose. 

It has long range, the speed of the commercial 
jets and it carries the payload we want with the 
ability to perform on unpaved runways." 

PETER SINCLAIR. EXECUTIVE DIRECTOR. CORPORATE AFFAIRS. 
ELDERS IXL LTD. {makers of Fosters Lager), AUSTRALIA 
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This announcement appears as a matter of record only. 


The 

Confederate Venture 
Fund 
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Private Placing of ULS. $20million 


The Fund, which has been placed with international investors, 
will invest in venture capital opportunities primarily 
in the southern states of the United States of America 


The Placing was sponsored by 

Enskilda Securities 

Skandinavislca Enskilda Limited 


The Fund will be managed by 


Massey Burch Sheffield 
and Johnston, Inc. 

Nashville, Tennessee, 


Enskilda Securities 
(Bermuda) Limited 

Hamilton, Bermuda 

May, 1985 


Transport 
union vote 
inquiry 
criticised 


By Philip Bassett 

THE INDEPENDENT inquiry car- 
ried out by the Industrial Society 
into allegations of voting irregulari- 
ties in last year's general secretary- 
ship election in the Trans port an d 
General Workers* Union (TGWU) 
was “merely cosmetic " according to 
a confidential analysis of the inqui- 
ry’s findings. 

The unpublished analysis, car- 
ried out on behalf of “moderate 
trade unio n opi nion within and out- 
side the TGWU,” says that the rec- 
ommendations of the report, writ- 
ten by Mr John Garnett, the soci- 
ety’s director, “do nothing to eradi- 
c ate t he basic deficiencies” in the 
TGWU’s electoral system. 

Leaders of the TGWU, who have 
accepted the Garnett report's rec- 
ommendations, called for file inqui- 
ry after allegations of voting irregu- 
larities in the union's No 1 region, 
covering London and the south-east 
of England. 

Subsequently, the union ordered 
a re-run of the complete ballot. Vot- 
ing in tiie fresh election ends next 
week. 

The moderate analysis of the 
Garnett report describes it as a 
“minimal, superficial inquiry” and 
says that moderate opinion within 
and outside the union has been 
“deeply concerned” about its “lim- 
ited scope.” 

It says of the inquiry: “It was 
based almost exclusively on what 
the principal officers involved had 
to say about their own conduct of 
the ballot - an unseemly basis for 
objective analysis.” 

The critique of the Garnett report 
asks why there was no wminatinn 
ot 

• Membership lists on which the 
issue of ballot papers were based. 

• A number of selected voting 
sites, to compare sampled results 
with alleged ballot returns. 

• Claims of a widespread failure to 
provide access to the ballot. 

.• Suggestions that votes were re- 
moved from cardboard ballot boxes 
or supplemented by other votes. 

• Six hundred branches and more 
than 1,000 workplaces in Region 1 
where no voting took place. 

• Unused ballot papers. 

The analysis wiiis for the publica- 
tion of branch and workplace re- 
sults - the subject of court action 
next week - and an independent 
verification of tee voting 
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Savings inflow fails to 
satisfy mortgage needs j 


BY MARGARET HUGHES 

BUILDING SOCIETIES, the sav- 
ings institutions that provide most 
of the house purchase funds in the 
UK, are stm failing to attract the 
revenue they need to meet mort- 
gage demand. 

Preliminary estimates of their in- 
flow this month indicate that socie- 
ties have attracted some £550m. 
This is marginally highpr than last 
month’s inflow of £507m but far 
short of the £800m a month which 
societies estimate they need to 
meet demand from home buyers. 

Although tiie inflow is lower than 
societies had hoped for there is 
some relief that it has at least held 
up. Generally in May there are sub- 
stantial withdrawals by investors to 
meet down payments on s umm er 
holidays. 

Mortgage demand continues 
strong at just over the £2bn mark. 


This is somewhat lower than some 
societies had expected in what are 
the peak home-buying months. - 

Although the Royal Institution 
for Chartered Surveyors (RICS) re- 
ported last week that higher mort- 
gage rates do hot appear to be de- 
terring home. buyers, some major 
societies claim that there is some 
resistance to the higher rates. - 

•In the latest issue of its Home 
Savings ma gazine the Halifax, Brit 
sun’s largest buflding society, com- 
ments that while this year may 
have been an excellent one for sav- 
ers, higher interest rates have been 
a “sad burden” for home buyers. 

It says it doubts whether this “im- 
balance” «»n continue, cla im i n g 
that societies are getting dose to 
the maaarom rates of interest that 
borrowers can pay. 


Despite the recent leap-frogging 

of investment rates, societies, are 
still not attracting the level of funds 
they need. 'Societies are’ already 
dipping info their liquid assets to 
meet mortgage demand. . 

In April the liquidity ratio of fhe 
industry as a whole sank to its low- 
est level for 10 years to 17.3 per emit 

seasonally adjusted. 

This has been partiedfoty so at ■ 
the Halifax which last year sharply • 
reduced its liquidity from 18 J» per 
cent to 15.9 per cent to meet its 43 
percent rise in mortgage tending to . 
£5-35bn. 

Societies are still suffering from 
the increased competition from 
h«mVg for investors funds. A reflas 
tion of this has be en th e farther 
fluny of enhanced returns on budd- 
ing society investment accounts an- 
nounced oyer the. past week. • 


Life offices strengthen position 
in pension funds management 


BY ERIC SHORT 

LIFE companies are now becoming 
a significant force in the direct pen- 
sion fund management sector, chal- 
lenging the dominance of the mer- 
chant hanits and stockbrokers, ac- 
cording to the latest anneal survey 
by Pensions nrng»?im» of pension 

imTPc tmon t mnnngomont 

Until recently, fife company in- 
volvement in this area was confined 
either to offering insured schem e s, 
where the investments were in the 
mam fund, or to managed funds 
where assets were held in a pool 

pension ftiwta bought nnits re- 
lating to those assets. 

Pension fund trustees wishing to 
hold their own portfolio of assets, 
known technically as segregated 
funds, used the services of a mer- 
chant bank or a stockbroker. 

Thesurvey showed that last year 
fife companies came into the segre- 
gated fund market in a significant 
manner. Prudential, Britain's larg- 
est life company, had £2J57bn of 
segregated fimda under manage- 
ment at tiie end of 1984, more than 
double the value of funds managed 
at the end of 1983. Eagle Star Hold- 
ings, now part of RAT Industries, 

£7 09m rrnAitr ~ rrtnnri£m trimnt. at 
the end of the year. 
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The survey shows that merchant 
banks still have tiie Don’s share of 
the pension fmnj investment man- 
agement market, with only Phillips 
& Drew, of the stockbrokers in the 
segregated, field, making file fop 
fisting. Growth in funds under man- 
agement looks staid against those 
of fife companies, chiefly because 
the lumirg are mature in fti* sector. 

life companies have been forced 
into the segregated fund sector .for ; 
the gro w t h in competition for pen- 
•skm fund management The. trend ; 
is far .pension, scheme iruslees to 


want to bold their own segregated 
assets, switching out of life compa- 
ny managed funds. Life companies 
have been forced to offer segregat- 
ed fimd management in order to re- 
tain clients. Now that they are in' 
tfus area*- many fife companies in- 
tend Actively to seek new clients.: 

- The; survey shows that competi- 
tion is beoafotog keen and a fund 
manager that fails to meet invest- 
ment requirements, even over a 
comparatively short period, is in 
d an gfo^f lo sing, efients ....^.' 


MD-80 

The People's Choice. 




X 


■/ 


RUST CHOICE FOR FLYING IN COMFORT. 


For a quiet comfortable ride, nothing 
compares to the MD-80. 

Its interior design provides extra comfort 
in eveiy way. The seats and aisles are an 
extra inch wider. There's more room for 
cany-on luggage, including generous over- 
head racks that can accommodate a valet 
pack flat. And two-plus-three seating ensures 
that most passengers will have an aisle or 
a window seat. 


The MD-80 is one ofthe world's quietest 
jetliners. So its quiet ride is as restful as it 
is comfortable. That's a majorMason whv 
passengers prefer the MD-80 three to one 
over other planes in its class. 

The MD-80 from McDonnell Douglas 
its the people's choice for quiet comfort* 

AVCDOWMEI.L 
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Hr Douglas Snyfth, chairman of the Public Relations Con- 
sultants Association, at last year's annual conference. This 
year's conference, in Loodos on Saturday, will have PR In 
Industry as Its theme. 


Public Relations 

Substantial new business is being won by leading 
consultancies as more companies seek to sharpen their 
public image. Smaller agencies, too, are benefiting from 
growing demand in specialised fields, such as high technology. 


By David Churchill 

Consumer Affairs Correspondent 


BRITAIN’S PUBLIC relations 
business Is enjoying its best- 
ever year as companies of all 
sizes and from all sectors seek 
the help of public relations 
practitioners to promote their 
marketing effort in the face of 
competitive trading conditions. 

The boom, which follows the 
industry’s remarkable buoyancy 
during the recession, has taken 
by surprise even some of those 
within the sector, -with the effect 
tha4 public relations consultan- 
cies are urgently seeking more 
staff. " Public relations is wide 
open for professional people — 
such as accountants and lawyers 
— who have a disciplined 
approach,” points out Airdrie 
Taylor of the Tayior Bennett 
recruitment agency which 
specialises in PR appointments. 

Consultancies that have 
managed to put togeher the 
right combination of staff are 
reporting significant increases 
in new business gained this 
year: Klngsway. for example, 
has put on £300,000 worth of 
new business, excluding acquisi- 
tions, this year on top of exist- 
ing fee income of around 11.5m. 
Other major consultancies have 
done as well or better. 

This growth, not surprisingly, 
is increasingly attracting the 
attention of the major advertis- 
ing agencies who not only see 
PR as a threat to traditional 
advertising revenues but also as ' 


a means of capitalising on a 
growth sector. 

The Wight Collins Rutherford 
Scott agency earlier this year 
acquired the Biss Lancaster 
public relations consultancy in 
a deal which could be worth up 
to £6.5m. Stock market rumours 
have persistently linked Saatchi 
and Saatchi with the acquisition 
of a major UK PR consultancy. 

The growth of the PR 
business in Britain is mirrored 
by the increase in importance 
of the Public Relations Con- 
sultants Association which holds 
its annual meeting on Saturday. 
The PRCA now has 210 
members who between them last 
year earned just over £4im in 
fee income, up from £25m in 
the previous year. 

This is only the amount of 
fees earned by these con- 
sultancies: if the total amount 
spent in the UK on public rela- 
tions — both in-house and con- 
sultancy — is taken into account, 
the industry is worth, according 
to some estimates, approaching 
£S00 zxl 

Survey 

Douglas Smith, chairman of 
the PRCA, points out in its 
latest yearbook* that a survey 
(carried out by Cart Byoir) 
shows that some 69 per cent of 
the top 500 British companies 
now use public relations con- 
sultancies, compared with 36 per 
cent in 2982 and 22 per cent in 
1979. 

In the VjS . — where public 
relations has been a more estab- 
lished profession for many years 
—some 84 per cent of the top 
500 companies used PR consul- 
tancies last year, a rise from 


82 per cent in 1982 and 78 per 
cent in 1979. 

“In fact,” adds Mr Smith, 
“nine out of 10 of the top 50 
companies in Britain employ 
PR consultancies, the majority 
of whom are members of the 
PRCA.” 

Why is PR— especially con- 
sultancy PR — doing so well? 
Virtually every PR practitioner 
bas his or her own favourite 
reason for the boom and there 
seems no shortage of evidence 
why the growth should not 
continue unabated. 

One reason lor the boom, 
argue consultancy PBs, is that 
consultancies are offering a 
service either in addition to. or 
instead of, traditional in-house 
PR departments. 

Some evidence suggesting 
that in-house PR may be becom- 
ing less popular comes from a 
survey of 266 leading Journalists 
carried out by the Quentin Bell 
organisation. This survey found 
that: "PR consultancies were 
seen as providing a better ser- 
vice than in-house industry 
departments who were perceived 
as providing a less useful ser- 
vice than they had in 1982 when 
the survey was last carried out.” 
Some 69 per cent of journalists 
surveyed felt that consultancies 
did a better Job compared with 
31 per cent who plumped for 
in-house PR. 

Generally, however, the boom 
m PR Is ascribed to the grow- 
ing awareness of companies of 
the value of PR. “There has 
been a significant change in 
managements’ view of the im- 
portance of PR in the market- 
ing mix," suggests Angela 
Heylin of Charles Barker Lyons. 


“As die commercial world be- 
comes more complex, so does 
the need to get the message 
across,” Tony Good of Good 
Relations says. 

Adele Biss, of Biss Lancaster, 
also suggests that PR Is a more 
effective way of reaching target 
groups such as consumers, 
businessmen, journalists, en- 
vironmentalists, and so on. 
“There are a growing number 
of these groups who are articu- 
late and influential and clients 
want to reach them,” sbe says. 
“PR is cheaper and more 
efficient in reaching them.” 

Wei beck’s Ann Wright adds 
that “ public relations can com- 
municate a message at a cheaper 
cost than advertising.” 

The growth of PR activity 
over the past year or so also 
owes much to first-time users of 
PR, especially in the areas of 
financial, corporate, and high- 
technology public relations. 
Marks and Spencer, for example, 
recently appointed Valin Pollen 
to advise on financial PR— the 
first time that Marks had used 


an outside consultancy. 

Mr Kevin Traverse-Healy, the 
president of the Institute of 
Public Relations as well as 
working in consultancy PR, 
points out that “the spate of 
merger activity has shown up 
the lack of corporate awareness 
by a number of major com- 
panies.” 

He adds that the growth of 
the Unlisted Securities Market 
has added to the demand fox 
PR services by companies seek- 
ing a USM quote. 

Corporate linage 

New users of PR are also com- 
ing from areas away from tiiese 
mainstream activities. The Not- 
tingham area of the National 
Union of Mineworkers, for 
example, has used a local PR 
consultancy, Myles PR, in its 
attempts to defeat changes in 
the union's role-book pot for- 
ward by the union's national 
executive. 

Moreover, the poor media 
performance of Mr Ian Mac- 


Gregor of the National Coal 
Board during the year-long 
strike has prompted many com- 
panies to take a fresh look at 
their corporate image. 

Moreover, legislative changes 
that have allowed accountants 
and other professional groups to 
advertise has also prompted 
them to employ public relations 
consultancies to improve their 
image. 

The drawback to all this 
growth, however, is that PR 
consultancies may over-reach 
themselves; they may be unable 
to find sufficient staff of the 
right calibre or develop man- 
agement structures within con- 
sultancies to deal with the extra 
business being generated. Some 
companies may already feel that 
PR consultancies do not deliver 
the goods, judging by the speed 
with which they change 
consultancies. 

Consultancies that lose such 
clients, however, will argue — 
sometimes justifiably — that the 
company failed to understand 
just what they could expect 
&om using a consultancy. It is 
this yawning gap between what 
clients expect and what consult- 
ancies can deliver that poses 
one of the biggest threats to the 
sector's continued growth. 

Both the PRCA and the 
Institute of Public Relations are 
aware of the need to increase 
the professionalism of those in 
PR. The IPS, for example, is 
concentrating on building up 
educational and training 
standards within PR so that it 
will be In a position in a few 
years’ time to consider whether 
it should try for chartered 
status. 
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Moreover, it is seeking to 
build op its membership from 
Its present level ot around 2,500 
to try to bring in some of the 
10,000 or so other PR practi- 
tioners in the UK. 

Another thorny problem — 
which few consultancies are 
happy to face up to squarely — 
Is Just how to calculate fees 
charged to client companies. A 
recent survey by Marketing 
magazine found a wide variety 
of fee systems being used by 
consultancies, with the most 
common being a fixed annual 
fee. 

“ Judging from the survey 
findings, and the mass of com- 
ment and qualification that 
came with the returned ques- 
tionnaires, PR is not just a free 
market but is also in consider- 
able disarray," commented the 
magazine. 

Subtle benefits 

Peter Gummer of Shandwick 
does not consider the fee issue 
to be a problem. “ There is no 
problem if you are doing a good 
job," he says. “ Clients will pay 
you fees that your input is 
worth. I must say that I have 
never had an argument with a 
cHent over fees." 

A further complication that 
could slow down PR's growth in 
the UK is client concern over 
just how effective PR is. The 
advertising industry has 
responded to its clients' con- 
cern over the years by develop- 
ing fairly sophisticated systems 
for quantifying the benefits 
from particular media exposure. 

PR, by tts very nature, is 
“below the line” in marketing 


terms and its effect is hard to 
quantify apart from measurable 
column inches in the press. 
Good PR, however, is more than 
simply getting a press mention 
but it is not always easy for 
the cheat company to appreciate 
the more subtle benefits of PR. 

A number of major consul- 
tancies now carry out market 
research surveys— both before 
and after a PR campaign — to 
gauge just how far the key 
elements of the campaign have 
been received. But it may be 
that a more sophisticated system 
of measuring the effectiveness 
of PR is needed if client 
disenchantment is not to set in 
within the next few years. 

Certainly the ptiblic relations 
consultancy business cannot 
afford to be too complacent that 
its present high growth rate 
will continue unchecked. Apart 
from the problems already out- 
lined, the profession could begin 
to face greater public scrutiny 
especially in such areas as 
lobbying. A parliamentary com- 
jmttoe is shortly to faddish a 
report on the subject which 
could put a broke on this 
sector's growth. 

But, in one sense at least, 
the PR industry in Britain may 
have been seen to come of age 
over the past year, the PR 
business has now spawned its 
own independent trade paper, 
PR Week, which enables consul- 
tancies to tell each other how 
weQ they are doing. A sure sign 
that the PR profession, at least; 
Is taking itself seriously. 

• PRCA Year book, published bp 
Financial Times Business Infor- 
mation. 102. Clerkeni oeU Road, 
London, EC1, price £16£0. 



If you're a financial institution trying to reach a market- or out in Hie market trying 
to reach a financial institution- we can bring you together. 


^Streets. 

financial 

Streets Financial Limited, Advertising and Public Relations, 
18 Red Lion Court, Meet Street; London EC4A 3HT. 
Telephone 01-353 1090. Ttelex: 21827. 


And we can do so efficiently, and effectively. 

Over the last three years, for example, our efficiency has helped thirty-four companies 
to a full listing on the Stock Exchange. (That's more than any other agency.) 

And over the last two years our effectiveness has 
helped double the number of unitholders in a leading 
unit trust group. And helped make one of its trusts the 
largest in tiie country. 

Indeed, over the last five years, independent 
research among business and financial journalists has 
shown us top of the “very effective” PR agency league. 

Which explains, perhaps, why we have one of the 
longest client lists in our sector of the business world,* 
a list which extends to the U SA, to the Far East and, of 
course, to continental Europe. 

If you’re still searchingfor an effective PR agency, 
look no further. 

Simply make contact with Quentin Guirdham or Alastair 
Campbell-lfitrris and see for yourself how effective our work can 









12 


Financial Times Wednesday May 29 1985 


It doesrit have to be Ug. 

It doesn't have to be brash. 

It doeort have to be expensive. ■ 
It doesn’t have to be cokmc 
It doesift even have to be an ad. 

Hut it does have to attract attention. 
Like this has attracted youre. 


Grandfidd Rork Collins Financial 

Advertising ■ public rmtons ■ corporate communications 

GnunT House' 55 Basjnghall Street ’LOHXKEC 2V5BU 
OJ-726 4575- TEin 8956C8 



EMPLOY A 
PRCA CONSELTMCY 


Registered Public Relations Consultants, members of 
the Public Relations Consultants Association, bring 
high professional standards to help you meet all 
your communications needs. 

Contact the PRCA to choose a member consultancy to 
gi ve you the best guarantee of top-quality service. 
_PRCA members conform tp a Code of Conduct 
registered with the Office of Pair Trading in accor- 
dance with the Restrictive Trade Practices Act 1976. 

Brief yourself by using the information facilities 
available from PRCA. For a list of PRCA publica- 
tions, fill in and return the form below: 


To: 


The Public Relations Consultants Association, 

10 Belgrave Square, London, SW1X 8PH — Tel: 01-245 6444 


Please send me a list of PRCA publications 


Name Signed 


Organisation 


Address 


u 


JL JLe Who 

Communicates Leads ” 


For the past twcnry years we have been helping 
Midland's industry and commerce communicate with its customers, 
employees and suppliers. 

Which is why so many of our diems bare become leaders 
in tbdr markets and bow we have become the leading romrrmnkatots 
in the Wst Midlands 


m 


BcRkKKd Public RcUion Goosufcra 
tHdbad Hontr • New tad ■ Hafcwwen ■ Midlands 66} JtfY 

■fcfcpbaoe 021-550 1&27 Tdct 3374)9 


Public Relations 2 


Business is booming for the international consultancies says FeonaMcEwan 

The global view yields rich rewards 


AS EVERYONE do public rela- 
tions will tell you these days, 

n bave never had it so good. 

nowhere is this more 
demonstrably than on the inter- 
national front with the big con- 
sultancies getting bigger and 
doing so by dint of the inter- 
national call to duty. The reason 
we have grown, say the big 
three— Burson-Marsteller. Hill 
and Knowtton and Carl Byolr 
—is because of our trans- 
national capabilities. 

Like advertising and account- 
ing firms which mushroomed by 
the global route, so too with 
public relations. 

“ Budgets are increasing 
sharply worldwide,” says Mr 
Robert Leaf, international 
president of Burson-Marsteller, 
who speaks with 17 years ex- 
perience of the global scene. 
“. . . even in the U.S. where we 
started with a higher base." 
“Overseas business is growing 
at a phenomenal rate,” says Mr 
Terence Franklin, executive 
vice-president of the inter- 
national division of Carl Byoir 
Associates — Wei beck, a com- 
pany which is poised to sink 
millions of dollars into its ex- 
pansion plans. 

Though precise growth 
figures are bard to come by, 
Burson - MarsteUer, which 
reckons it is the world’s largest 
PR firm, reports it has grown 
32 per cent In 1984 to a turn- 
over of $84m across the board, 
with a 30 per cent growth ex- 
pected this year, much of that 
from international work. This 
means in the last three years 
the company, which has offices 
in 30 countries, has doubled its 
fee income. 

Of course, it was not ever 
thus. Mr Loet Velma ns, chief 
executive of Hill and Knowlton 
Inc who helped launch the com- 
pany’s international arm 32 
years ago, explains: “The pen- 
dulum swings. We helped 


pioneer the idea of Inter- 
national PR in the fifties, when 
the word multinational was in- 
vented. At the time it was pre- 
dicted that American multi- 
nationals would take over the 
world.” Subsequently H&K, like 
its rivals Burson-Marsteller and 
Carl Byoir, have of course, be- 
come American multinationals 
themselves. Now H&K boasts 
some 56 offices worldwide. 

The Seventies saw the clima te 
darken. ‘‘There was a strong 
reaction to the concept of UB. 
multinationals especially from 
the developing world and 
Europe and the emphasis was 
on companies going their own 
way.” 

Pendulum swings 

“ In the last couple of years 
the pendulum has swung to- 
wards international PR with 
developing countries seeking 
investment again the multi- 
nationals concentrating on 
getting the corporate message 
out on a worldwide basis. 

“ There is a growing recogni- 
tion among large and medium- 
sized corporations that their 
international business affairs 
should be supported by PR pro- 
grammes,” he says. In new mar- 
kets they can run into a 
number of problems from en- 
vironmentalists, and other pres- 
sure groups, such as financial 
parties, legislative bodies and 
local authorities. 

“ It is no longer an American 
prerogative to have the global 
view. We are doing extremely 
well on behalf of companies 
from all over— Germany. Hong 
Kong. Canada. Sweden, 
Australia. . . . 

“During the recession there 
were fewer clients who wanted 
one programme to cover, say 
eight ten or 15 countries, but 
in the past two years this trend 
is coining back strongly,” says 
Mr Vehpans. 


The traffic in PR is not, how- 
ever, all one way any more. 
Where it once was the rule that 
US. PR consultancies spread 
tentacles overseas as a means 
of growth. Good Relations, the 
homegrown UK agency, is re - 
versing the process. 

“In 1961 when we started.” 
says Mr Tony Good, chair m an, 
u nearly all the market leaders 
in the UK were wholly-owned 
subsi dia ries of American adver- 
tising agencies. We are the 
first UK PR company to go to 
theU-S.” ^ , ■ 

The reason he gives for the 
recent acquisition of American 
consultancy Cullen and Casey is 
-* an increasing amount of .busi- 
ness is transnational mainly 
concentrated in the U.S. and 
UK and we see international PR 
as an important growth mar- 
ket A modest step though this 
acquisition of a smallish agency 
may be, it will not be GR’s last 

It is widely believed to be 
the. start of a significant expan- 
sion exercise taking in more of 
tbe U.S. and fast-developing 
regions like Australasia and the 
Far East perhaps even India.' 

In the early days, the U.S. 
and the UK (in that order) led 
the field in PR expertise but 
now other countries are begin- 
ning to catch up — awareness of 
the PR function has been grow- 
ing worldwide. H&K reports a 
burgeoning Hong Kong office 
with more than 80 staff, and its 
new China office is bringing in 
good business from American 
and UK clients. 

The Japanese are more aware 
of the PR function as they have 
grown into an international 
force and Brazil, despite or per- 
haps because of its economic 
climate is moving fast 

Burson-Marsteller says that 
Australia is an up-and-coming 
market and Europe is pi ckin g 
up. Carl Byoir has just acquired 
a substantial stake in Italy’s 


second largest PR. company, 
Aldo Chiappe. 

The profile of international 
PR has been distinctly raised 
in the 1980s, ' as it has advanced 
in function and in stature. Mr 
Leaf explains some of the prin- 
cipal developments: companies, 
he notes, are maximising their 
PR effort by beginning to work 
on a more global basis— that is, 
demanding programmes for all 
of South East Asia or all of 
Europe where previously each 
country was tackled in- 
dividually. It is a sympton of 
the increasing demand for value 
for money and the belief that 
ideas do cross boundaries (even 
if they do then require local 
tuning) — what appeals to a 
doctor in Germany is likely to 
appeal to a doctor in Japan or 
the UK 

Project-oriented 

Companies are becoming 
more project-oriented, using 
consultancies when and only 
when they need them. “ It is 
not cost effective to use con- 
sultancies for something you 
can do internally," says Mr 
Leaf. In turn, in-house PR 
departments no longer consider 
consultancies the threat they 
once did — after all, he says, 
companies have to have good 
internal PR for us to function, 
to relate to. 

While PR budgets are grow- 
ing, he discerns a move around 
the world towards smaller 
internal PR departments — 
recession having made them 
less labour-intensive. “ When 
you use a consultancy, you can 
turn it off.” 

More top management among 
clients is now taking a per- 
sonal interest in the public 
relations function — “ we're deal 
mg with more chairmen and 
presidents than ever.” 

Companies are now looking 


Arthur Sandies on the use of PR in handling staff relations 

Smile, the customer is watching 


WHO DO YOU fhrink does the 
public relations work that 
counts most for McOonaid's, 
Swan National and British Air- 
ways? Even if you got the 
names of the ptdrtiCLSts glitterati 
who officially handle those 
accounts, the real answer is the 
front-of -house staff of those 
organisations. 

Mr Issy Sharp is the immacu- 
lately dressed curly-haired foun- 
der and c ha i rm an of Four Sea- 
sons Hotels, vrtiich owns such 
eminent properties as the Pierre 
in New York and tbe Inn on tbe 
Park in London. “I tell you 
what really makes customers 
remember us. It is the people 
who smile and make you wel- 
come. You spend a lot of time 
on trabfing and on making the 
areas that the local public see 
the best possible. That way they 
tell thedr friends who are com- 
ing to town.” 

How do you make people 
smile? You make them happy 
and glad to be working for you. 
How do you do that? By malting 
them part of the team and by 
talking to them. By internal 
public, or staff, relations. 

Here, of course, we are in 
a very grey area ... in some 
companies so grey as to be a 
void. Public relations, in its 
vulgarly accepted sense of 
propaganda, and personnel, 
collide. If this does happen — 
and not every British company 
has both PR and personnel 
management, if either — then 
one of four things tend to 
happen. The task of internal 
staff relations is abandoned; the 
whole job is handed to PR; 
personnel keep it to themselves; 
or, rarely, the two get together. 

On the sheer employee 
relations level the gaps are 
quite often huge. “ In many 
companies,” says the Industrial 
Society, “the left hand does 
not seem to know what the right 
hand is doing. Misunderstanding 
can be costly, time consuming 
and occasionally embarrassing. 



Issy Sharp, founder and chairman of Fear Seasons Hotels, 
which includes the Pierre in New York and the Inn on the 
Park, London: customers remember the people who smile 
and make yon welcome. 


Often in management, we 
assume that people know a lot 
more than they do. One of the 
things we assume is that people 
know who people are.” 

It is indeed one of the 
pleasures of journalistic life at 
times to be shown round fac- 
tories by directors who (a) get 
lost (“ Oh. They’ve moved that 
door since I was last here”) 
and (b) get challenged because 
no one has seen them on the 
shop floor for years. 

In those companies that do 
have an employee information 
policy and both PR and per- 
sonnel functions the personnel 


A CHEETAH'S SUCCESS LIKE YOUR BUSINESS DEPENDS 
ON SPEED, ACCURACY AND TIMING. 



PUBLtC RQJQlOf^ - IS COMMUNICATMG THE RIGHT INFORMATION TO THE RIGHT PEOPLE ATTHE RIGHT TIM t 

Extel® EXAMINER 

Ext el EXAMINER gives you the facts to communicate. 

Up to the minute ooropany news, stock m arket reports, general financial end 

business news. The facts, delivered with SPEED, ACCURACY and TIMING, so 
that you stay ahead of the field.' and keep your clients Informed. 
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role, clearly, is the dominant 
one. However, the marketing 
and public relations activity can 
play a substantial role. 

The Ladbroke Group as a fast- 
growing international organisa- 
tion with a wide spread of 
activities, from gambling to 
property, and a considerable 
geographic range, from Israel 
and Belgium to Britain and the 
UJ5. “Keeping people informed 
about what is going on, particu- 
larly newcomers to the group, 
is a major task,” says market- 
ing and publicity chief Mr John 
Harounnoff. 

Mr Harounnoff is not only in- 
volved in conventional internal 
PR — “ trying to make sure that 
every employee knows what we 
are doing before it appears in 
tbe papers ” — but also in doing 
a special employee version of 
the group’s annual report 

“We have a travelling road- 
show which we take round any 
new company joining us (as 
Comfort Hotels has done re- 
cently). It is constantly up- 
dated and presented by a senior 
manager, often tbe chairman 
(Mr Cyril Stein)-" 

Ladbroke is wedded to staff 
motivation and tbe encourage- 
ment of what It likes to term 
“ entrepreneurial skills ” among 
its staff. As befits a group 
which owns the electronics re- 
tail chain, Laskys, it is also an 
enthusiastic user of audio visual 
techniques to keep staff up to 
date. 

At their simplest, tbe video- 
cassettes which are seen so often 
winging their way around com- 
panies are an updated form of 
corporate newspaper — and 
often treated with the same 
level of regard. Video cassettes 
have been used by many com- 
panies with diffused activities 
to be used, in the words of one 
observer, “ as an excuse for the 
management not to get out and 
meet people.” 

Barclays Bank has a large 
film and video facility well able 
to produce material up to the 


standard that can be seen on 
the staff’s home television sets 
but still sees video as part of 
the system, not the be all and 
end ati. 

Talbot, long one of Britain’s 
major forces in staff communi- 
cation techniques, likes to stress 
that audio visual products can- 
‘not V replace" the 'need for a 
thorough ’briefing of middle 
management so thatlt, in turn," 
can brief a wider range of staff. 

Talbot, however, like Ciba- 
Geigy and " others who have 
something of a name an the 
field of staff information 
systems are well aware that for 
success such systems have to 
be skilfully planned, and also 
have to include key elements .of 
a real, not token, two-way -flow 
and of local input— not just 
information about head office 
in London or San Diego. 

Bade to the Industrial 
Society and a document dis- 
cussing the method known as 
team briefing. Many companies. 
It says, have tried "cascade 
systems, which merely passed 
information from top to bottom 
of the company. This was quite 
exciting for the first few 
months while there was quite a 
lot of new Information, but once 
the novelty had worn off em- 
ployees often switched off and 
boards of directors spent hours 
trying to make up messages of 
encouragement and interest for 
their employees.” 

It is at this point once more 
that we come to the collision of 
personnel departments and pub- 
licists. Both are becoming in- 
creasingly skilled in their 
practices, or perhaps more 
realistically one should say 
both have the capacity to 
become increasingly skilled in 
their practices. In some organi- 
sations the two do indeed pool 
their talents in order to 
stimulate, educate and amuse 
staff, as well as learn from 
them. 

At its basic level it can be 
effective. There is a large notice 
od all the doors leading from 
the work areas of Ladbroke’s 
hotels to the public sections. 
“Smile." says the poster. “You 
are going on stage." Behind that 
poster surely lies a director who 
is at heart a PR man. 


further ahead into possible 
areas of crises. This means that 
they- are planning how to cripe 
with events before they happen. 
Hotel chains, for instance, are 
asking what happens if there .is 
a fire tragedy, pharmaceutical 
firms want to know how to 
handle problems of side-effects 
of drugs. . * 

Areas in which PR is par- 
ticularly flourishing include con-, 
sumer product marketing, ..the 
professions, teaching executives 
. how to deal with tire media, 
corporate and financial affairs.. 
Financial activity is very heavy 
in the UK ' Companies now 
seek help in positioning and 
presenting themselves to 
interested parties, such as 
shareholders, the City and 
employees. 

New issues and contested ' 
bids consume considerable PR 
energy. “ We advise companies 
how to position themselves, 
what the most appropriate pre- 
sentation of share offer might 
be, for instance, even what 
name is most suitable for. a 
company to be marketed 
by . Mr Good says. 

As the world’s financial 
markets move closer, says Mr 
Velmans. share holders are 
more widespread and companies 
are more conscious of the need 
to address a worldwide com- 
munity. Companies can find 
themselves borrowing from in- . 
ternational consortia, be they 
Swiss, German, or based to 
Hong Kong, and they need to 
know the best method of 


approach. ... , . ■_ 

-- . Gone are the days when press 
relations consumed the bulk of 
a-, co nsu lt an cy's- efforts. Now 
they are as likely to be organ-, 
ising the Olympic torch run 
over 9300 miles using 80 part- 
timers and 14. full-timers over 
It months (Bufton-Maratelter). 

Watching kiefe '; 

Or they could be - presenting 
a Japanese' compands - reports 
and accounts to investment' 
advisers' in five countries' (as 
does PR .Organisation "lately 
national whose UK arm is 
Ellis Kopel) for the industrial 

giant Somitnmo. 

Or they .can be advising a 
company which wants to pull 
out of . a market how to handle 
trades unions, governments and 
other interested parties. They 
can be conducting watching 
briefs such as checking on the. 
attitude to imports in Washing- 
ton, noting : EEC. regulation 
changes ox; monitoring the- 
- Japanese views - on drugs 
imports: Or they might be work- 
ing on a financial front, promot- 
ing Reuters, - ICI and .British 
Telecom in the U.S. to potential 
shareholders (as BursonrMar- 
steUer did last year). 

What then are the problems 
facing tbe international con- 
sultancies? “The real problem 
is getting the right kind of 
people." says Mr Velmans. “ We 
are not like the legal profes- 
sion with a long tradition ot 
training '.people. . We need . to 
develop a generation of talent 
-who can do this kind, of work.” . 
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David Churchill looks at the trends among the larger agencies and at the thriving smaller businesses 
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Leading personalities from 
the major eonsnltancfes: 
(left to light) Angela 
Heylin, chief executive of 
Charles Barker Lyons, part 
of the Oiaiies Barker 
group which vies with Good 
Relations as the largest PR 
consultancy in the UK. 

Next come Tony Good, 
chairman, and Maureen 
Smith, managing director of 
Good Relations. At right is 
Ann Wright, newly- 
appointed man a ging 
director of Welbeck public 
relations, part of the Foote, 
Cone and Bedding 
advertising agency. 



Strong demand for 
the specialist 


The fast track can be bumpy 


- . — - - long |,"1£ 

: . ^.‘;P- rc 'JDn ^ 
'* •*bl kind ^ 


the CHIEF public relations 
consultancies have 
Has «. eood year in Bue with the 
i£ 3 ft!<£h in activity** 
for some, growth is bringing 
its own problems. _ 

Good Relations, for example, 
is stall the only consultancy vdth 
* full Stock Exchange quote but 
it was given (rather a rough fide 
by the City earlier this year 
over the way the group 
handling its financial pubbe 
relations division. 

The City, it seems, is still a 
little uncertain about just how 
to treat public relations con- 
sultancies as companies in their 
own right rather than simply 
as purveyors of corporate com- 
munications. , . 

Good Relations’ pro blems. 
however, have not deterred 
other consultancies from seek- 
ing the finance for growth 
through a quotation on the 
Unlisted Securities Market — 
although two who a year ago 
had plans for a USM debut have 
noiw embarked on a different 
course. Biss, Lancaster was one 
of those consultancies rumoured 
to be seeking a USM listing 
bat which earlier 4hia year 
was instead taken over by me 
"W3ght Collins Rutherford Scott 
advertising agency. 

Paul Winner, another con- 
sultancy which had bees* tipped 
for the USM, was also acquired, 
this time by another PR con- 
sultancy In the shape of Good 
Relations. . . 

In fact, the two key trends 
among the main consultancies 
appear either to be growth 
through acquisitions of a 
medium, to smaller consultancy 

■ or ,^gm<Wth .-•vta . mitiftjtig .fly. 


larger resources of an advertis- 
ing agency after being taken 
over. 

A number of leading PR con- 
sultancies, of course, are 
already owned by advertising 
agencies — Carl Byoir end 'Wel- 
beck. for example, being owned 
by the Foote. Cone and Beldine 
advertising agency. Other major 
consultancies, such as Burson- 
Mars teller and Hill and 
Knowlton. arc part of U.s>. 
communications groups. 


Acquisition 


Mr Peter Gummer, chairman 
of the Sh and wick PR consul- 
tancy, believes that the trend 
could also go the other way with 
PR consultancies expanding into 
selling advertising services. 
Shandwick. be says, has plans 
to set up a small advertising 
business to meet the needs of 
clients In buying media space. 

Growth througi acquisition is 
a more likely mite. Kingsway, 
for example, earlier this month 
acquired the smaller Public 
Relations Counsel consultancy, 
adding a dozen new staff (up 
to 65 in total) and about 
£300.000 in fee income (bring- 
ing its total billings to £L8 ib)- 
Angeia Hevlin, chief execu- 
tive of Charles Barker toons 
(which vies with Good Relations 
as the biggest UK consultancy), 
believes that the “big will get 
even bigger” but that pressure 
will fall most heavily cm me 
medium-sized consultancies 
without the resources to cap£ 
ian«» on. the booming PR 

business. ^ . . 

.** £ thtok-the consultancy bnsa- 
ness win polarise ftetoeen the 


big consultancies on one hand 
and smaller consultancies which 
offer a specialist service,” she 

says. . . . 

Mr Tony Good, chairman or 
Good Relations, echoes the view 
that the large consultancies 
should gain in strength. “ Major 
companies look for public rela- 
tions activity across a broad 
spectr um, which is something 
that a large consultancy can 
provide." he says. Smaller con- 
sultancies, he adds, may lose 
out by. not being able to offer 
ibis depth off service. 

While the large consultancies 
undoubtedly offer a complete 
package of services, there are 
drawbacks to being large. “The 
limits to growth foe big con- 
sultancies will be in how they 
can develop management 
systems and structures to cope 
with their increased size, 
points out Mr Gummer of the 
Shandwick group. 

Shandwick, like other large 
consultancies, has responded to 
the problems of growing large 
by breaking down the company 
into smaller operating activities 
spread over several locations. 
Clients thus have a better 
chance of dealing with a senior 
consultant than in consultancies 
with a more hierarchial manage- 
ment structure. 

IGngsway, for example, has 
launched over the past year 
catering, health and medical, 
financial, and technology divi- 
sions. Charles Barker has done 
the same with its operations 
being divided into cells, 
according to Angela Heylin. 

Good Relations bas done the 
pamff — and it was pertly as 
& result that it received frowns 


from the City over the past six 
months. The consultancy's 
financial division ran into prob- 
lems as the result of the illness 
of a senior director and a 
reluctance on the part of City- 
based staff co agree to a reloca- 
tion slightly outside the City's 
Square Mile. 

City reaction 

A new top-level executive 
appointment did not work out 
as planned, Which compounded 
the problems, and disgruntled 
financial PRs not surprisingly 
vented their woes around the 
City and eventually several left 
to join another consulta ncy. 

The City reacted by sharply 
marking the group's share pnee 
down until it realised that the 
problems were rather less 
serious than they had thought. 
“If half a dozen of our con- 
sumer PR executives had left 
the City would not have batted 
an eyelid," suggested one Good 
Relations executive. 

The problems in the finanml 
division did not prevent the 
company announcing a 53 per 
cent increase in pretax profits 
for 1984 — £l-35m against 
£877,000. Trading revenue of 
£ 5 . 1 m in 1984 was almost a 40 
per cent increase on the 1983 
totaL 

Apart from breaking down the 
company into separate divisions. 
Good Relations also acquired the 
Paul Winner consultancy last 
y ear to operate as a separate 
company within the group. 
“ This is a similar sort of rela- 
tionship to that operated by 
advertising agencies which 
acquire other agencies, 


explains Mr Good. 

Another large consultancy, 
Daniel J. Edelman, has chosen 
a different growth route. Two 
years ago at formed Edelman 
and Associates by linking up 
with 10 regional consultancies 
to offer a nationwide network. 
The aim. says David Davis. 
Edeman's chairman, was “to 
meet a growing need to co- 
ordinate and intensify PR 
activities nationally and 
regionally." He adds that “we 
employ staff with extensive 
working knowledge of their 
local community and its own 
press, radio, and television 
media.” 

While there has been much 
movement between- major con- 
sultancies at a more junior 
executive level, there have been 
few changes between consultan- 
cies at the top. Mr Terence 
Franklin, former managing 
director of Hill and Knowlton, 
was one exception to (this, mov- 
ing to Carl Byoir to be respon- 
sible for Implementing an 
aggressive acquisition nro- 
pr amm e as well as expa n di n g 
the company’s present range of 
services. 

Welbeck, a sister company to 
Carl Byoir. also bad changes at 
the top. Mr John Martin, a 
director since 1972, became 
chief executive while Ann 
Wright, who has been with the 
Foote Cone and Betdmg group 
for 27 years, became managing 
director. 

T-ibP any fast-growing busi- 
ness, the major consultancies 
may experience some more 
sharp upheavals in the coming 
12 months. 


REGGIE WATTS and Kate Friis 
have never met but both have 
something in common — they 
have each left large public re- 
lations consultancies over the 
past year in favour of setting 
up their own businesses. It is 
a trend that is becoming in- 
creasingly common as the 
growth in PR activity provides 
more opportunities for PR 
executives to start up on their 

The examples of Watts and 
Friis show just how significant 
this trend bas become. Watts, 
for example, spent 15 years i as 
chairman of Burson-Marsteuer 

in the UK before he decided 
at the beginning of this year 
to go it alone. 

"The public relations busi- 
ness is gome through the 
greatest growth it nas ever 
seen, both for large and small 
firms," he says. “Many interest- 
ing things are happening and 
I believe I can make a contri- 
bution to that growth with my 
new company." 


Research 

Mr Watts believes that there 
is scope for a small consultancy 
with “a disciplined approach to 
PR, strong on research and with 
measurement of results. He 
felt he could develop these 
ideas better on his own than 
through a large international 
consultancy, although he plans 
to build up his new venture 
into a major consultancy within 
a few years. 

Kate Friis, a* 27, has had 
less experience than Mr Watts 
but her decision to go it alone 
clearly shows the opportunities 
that are available in a rapidly 
growing business sector. She 
has had experience both at in- 
house PR (with Hazrods) and 
consultancy work (with Wel- 
beck) before setting up her own 
company. „ _ 

“I felt I wanted the oppor- 
tunity to develop my own busi- 
ness and handle accounts in a 
particular way." she says. I 
think a small company can 
bring a degree of specialisation 
and personal contact that can 
sometimes be missing from 
larger consultancies.” 

Adele Hargreaves, another 
newcomer to the small consult- 
ancy business with . ‘ Attitudes . 
PR. agrees. “ Small, and speci- 


ally new, PR consultancies offer £ 
greater flexibility because the £ 
people actually developing the 
ideas and carrying them out ti 
are one and the same,” she v 
says. • . _ a 

Adele Hargreaves, who came s 
to PR from the advertising t 
world, believes that for new j 
businesses, establishing credibi- 
lity is difficult. “In a service 3 
business, it is the people who t 
develop reputations and track c 
records, not companies, and s 
clients tend to overlook this i 
In their search.” She runs Atti- t 
tudes with Beverley Jones, who j 
Boenr a number of years with 1 
the Charles Barker group. 1 

By far ihe bulk of PR con- s 
sul tan cies operating in the UK 1 
ore small businesses like these ■ 
as PR offers the opportunity to 
«er un business with very little 
Initial capital needed. Many of 
uiese small one-man banks of 
a decade ago are now the 
medium - sized consultancies 
which are challenging to be- 
come major forces in public 
relations. 

There are, for example, many 
consultancies with fee incomes 
ranging from £500,000 to £1.5m 
and more, such as Communica- 
tions Strategy, Leslie Bishop, 
Paragon, Quentin Bell, which 
are not quite in the established 
first division of consultancies. 

Outside London come small- 
to medium-sized consultancies 
such as Countrywide Communi- 
cations. Roger Haywood Associ- 
ates, and Nicholas Meades & 
Associates. 

There are also a numbs* of 
consultancies which have 
developed in. specialist areas 
(apart from financial) such as 
travel, typified by the Travel 
Press Service group. 

Some of these medium to 
; small consultancies are, surpris- 
[ ingiy, .more open about their 
financial affairs than the larger 
. companies. Communications 
. Strategy, for example, has just 
L pub lim ed its financial report 
[ »Tiii accounts which chairman 
1 Brace Clark believes makes it 
t the fliSt unquoted PR con- 
1 sultancy to do so. The 1984 
1 results show turnover up to 
£1.3m iir the PR consultancy 
r with a further £750,000 
- ge nera ted ’ from' subsidiary 
'» , activities. • Pre-tax profits from 
i- the' PR business alonewas 


£102,000 in 1984. compared with 
£33,000 in 19S3. 

“ It Is not only our intention 
to double our UK turnover 
within the next two years but, 
also, to be in. the top 10 con- 
sultancies world-wide within 
the next five,” Mr Clark asserts, 
perhaps somewhat ambitiously. 

paragon, which was formed in 
1981, reports that in 1984 its 
total turnover reached £2 .048m. 
of which just under half repre- 
sented fee income. The turnover 
increase was 43 per cent more 
than the 1983 level and pre-tax 
profits increased by nearly a 
third to £98,000. Dividends 
totalling £13,760 (22.4p per 

share) were paid to share- 
holders last year — ail of whom 
are members of Paragon's Staff. 


Established 

Countrywide Communications 
the Oxfordshire-based consult- 
ancy, says that “our PR business 
has an income of almost £lm 
and sales of around £i. 6 m, so we 
are now firmly established 
among the leading UK consult- 
ancies.” Countrywide has 
recently set up a London office 
to provide a base for PR activity 
in the captoaL 

. Helen Triggs. 3 director of the 
Leslie Bishop Company, says 
that one of the advantages of a 
medium -sized consultancy such 
as Leslie Bishop is that “wo tend 
to keep our clients longer.” This 
is due, she says, to the practice 
of working across the board 
with clients, rather than just 
doing PR for particular pro- 
ducts, and by “getting very 
involved in the marketing 
effort”. 

Being small and provincial in 
the PR world might seem a 
major handicap — ■although Mir 
Peter Love of the Shrewsbury- 
based Impact Information con- 
sultancy argues that “a pro- 
vincial base means the agency 
t-an operate competitively — ft 
does not have the- high city 
overheads.” 

He adds, echoing the views of 
small consultancies everywhere: 
“In pitching for accounts, we do 
not feel to any way overawed or 
inferior to city agencies. We 
consider - *e are every bit as 
,. professional,' ■■ efficient, - land 
1 • imaginative.” 1 '■ ■ .*' ? 
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The Charles Barker Group now companies and manage and direct *e«kifc 

offers the largest and most comprehen- to provide a tmly multi-service capability If that 

sive pubUcrelations resource in the UK. looks like a winning formula to you. youdbe nght 

At the heart of it isateam of highly We've grown rapidly to 

1 trained consultants who specialise in largestBritish advemsingandpubbc rdattons 

I particular skills and business areas. group, and fifth lagest overall in the UK with 

I for instance Or billings in 1984 of £123 million. 

1 pofftiSSsuhancy, mergers and We now have a nmarfable client listof over 

\ Acquisitions, sponsorship and 1000 ,induding 49 of*ecountrystopl 00 

■ sneria] events TV training, internal . companies. In PR services alone last year our 
\ ^munications.interartivevideo, consultants earned £45 million in fees for the 
These skills are concentrated Group, 

e combination of companies within file 
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in Birmingham, Charles BaAer Scotland and Snow. Chairman and . 

(twelon I 1X1 I 30 Farringdon Street, London EC4A 


UK OUW.USJ .. — 

reflect the Group's basic strategy: develop 
specialist skills through autonomous 


business. 

Write or telephone for a copy of our new 
corporate brochure. 

To: Antony Snow, Chairman ana Cmet 

I Executive, The Charles Barker Group, 

^ I O+root T Afirlnri PCAA 4F.A. 


Executive, lneunancbDiUM vw^up, 

30 Farringdon Street, London EC4A 4EA. 
Telephone: (01) 634 1070. 
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On this and the next page Antony Thomcroft looks at some of the most active sectors 


Days of plenty 


Financial services take 


0e 


Our professionals provide a 
comprehensive communications 
service, meeting the needs of all 
aspects of a corporate strategy. 


for the 


the limeli 


We maintain specialist consumer, 
financial, industrial and public 
affairs divisions. Through our network 
of Lopex companies and associates 
we are particularly well placed to 
handle international assignments. 


lobbyists 
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For further information 
please contact Robert Gregory, 
Managing Director. 


Lopex Public Relations Limited, 
Hutton House, 161-166 Fleet Sheet, 
London EC4A2DP. 
Telephone 01-353 7781 
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IPRA Review is an authoritative and 
Stimulating quarterly from the 
International Public Relations 
Association. It covers an aspects of 
public relations theory and practice; 
incorporating the related fields of 
pubflc affairs; communication and 
education. H alms to promote and 
maintain the highest possible 
standards of ethics in the 
profession. 

ISSN 0142-7067 

Annua) SUbscnptlon C28.00 S5&00 


ANT DAT now a parliamentary 
committee under the chairman* 
ship of Geoffrey Johnson Smith 
will be publishing its loDg 
awaited thoughts on a delicate 
subject— the role, if any, of the 
professional lobbyist in the 
affairs of government- 

consultants offering expertise 
in public affairs, government 
relations, political lobbying — 
c all them what you will — have 
grown sharply In recent years. 
Most large PR companies now 
offer clients this service and. in 
addition, there are many small 
specialist operations, such as lan 
Greer, Gifford Jaeger Weeks, 
and Political Communication. 

Such firms provide a range of 
expertise, from a run-of-the-mill 
monitoring of Hansard to con- 
certed campaigns to influence 
government policy. 

The Government, as its 
predecessor, is constantly pro* 

! posing legislation which could 
adversely affect the trading con- 
ditions of some companies. 
Because of some well-publicised 
case histories, business has 
become aware of the role of 
lobbyists in changing the mind 
of government, or even the 
attitudes of the civil servants 
who advise ministers. 


know, but yet another case 
history of successful lobbying 
has been created. 

Another recent victory 
claimed by a lobbyist, in this 
case Political Communication, 
concerns the Government’s 
change of heart about allowing 
Singapore Airlines to fly into 
Manchester. The visit of Mrs 
Thatcher to Singapore might 
have, been the decisive factor 
but it is the lobbyist who got 
the argument going and 
brought the issue to public 
attention. 

Of course many such cam- 
paigns fail — such as the attempt 
to remove VAT from takeaway 
meals, introduced after the 
1984 Budget. Indeed much more 
attention is now paid to influ- 
encing opinion in Westminster 
and Whitehall before legisla- 
tive changes are proposed. 


Str Geoffrey Johnson Smith: 
studying professional lobbyists 


Enter a subscription to both of these Journals and you will qualify for a 
discount of over i Cfc. Srnioijr sand the advertisement with a cheque for 
£50.00 (made payable to Longman Group Ltd] to the following address and I 
WIN arrange for you to receive your first year's subscription. 


Return to: Maori Cowley, Longman Group Ltd, Westgate House, 
The High, Harlow. Essex CM20 1 NE 
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Recent history gives examples 
i of what lobbyists can achieve- 
There was a chance that the 
Government was planning to 
introduce VAT on books and 
newspapers in the Budget. The 
publishing industry got 
together and employed Saillng- 
bury to co-ordinate opinion 
from various sources against 
such a proposal. 

In the event the Budget 
included no such proposals. 
Whether the lobby against this 
extension of VAT, orchestrated 
by Sallingbuiy, caused the 
second thoughts we shall never 


Buying a service 

In the same way companies 
cars >buy a service which alerts 
them to nil the proposals made 
fay policy committees: some 
wild idea might slap through 
the various committees and end 
up in a manifesto which could 
be government policy m a few 
years time. By receiving early 
notice companies can plan 
against such an eventuality — 
or seek to change it now. 

The Commons is very suspi- 
cious about the operations of 
political lobbyists, about MPs 
speaking in the House not on 
behalf of a constituent but for 
a commercial (interest which 
might be paying him a fee — 
MPs do not have to make public 
an interest, although they are 
encouraged to do so. 

The Johnson Smith commit- 
tee is hardly likely to produce 
workable proposals which 
would do away with lobbying 


activities. Nor is it Bkely to 
make the whole process more 
open anH official, as in Wash- 
ington. It might do something 
about the research assistants, 
often American students, -who 
now work for MPs. 

They could provide a link 
with the lobbyist, who main- 
tains that bis basic function is 
to keep MPs informed. Indeed 
most MPs probably welcome the 
lunches arranged to bring him 
up to date with developments 
in a particular industry and do 
not mind too much the letters 
and reports (masterminded by 
PR companies) that arrive with 

every post. 

The parliamentary PR has 
two roles which are quite 
acceptable in a (fairly) open 
society — they keep clients alert 
to the workings of government 
at, national, local, and European 
level, and to any changes that 
might affect their business for 
good and ill; and they attempt to 
influence Parliament, local 
councils, and the EEC, in favour 
of their clients. 

Probably the most effective 
such PR. often connected with 
ensuring that a lucrative 
defence contract goes to one 
company rather than a rival, is 
often handled by one man whose 
role is kept secret In the main- 
stream, the companies who 
specialise in parliamentary PR 
probably have more failures 
than successes but their suc- 
cesses can be vital for clients. It 
is up to Parliament to decide its 
attitude to such activities and 
whether it wants to, or can, con- 
trol this. 


ONE WORD can sum up the PR 
industry in the past few years 
— money. Suddenly PR com- 
panies have acquired a new 
financial status — they can be 
bought for millions of pounds; 
they can market themselves suc- 
cessfully on the Stock Exchange 
—and they can advise clients on 
how to handle their financial 
affairs. 

Financial PR may not be the 
fastest-growing sector of the 
business but it is the one that 
has attracted most notice. The 
most successful PR story of the 
decade must be- the selling of 
British-Telecom to the public. 
Dorlands might have prepared 
the consumer advertising but 
Dewe Rogerson devised the 
marketing strategy. 

This is appropriate because 
Dewe Rogerson more than any 
other financial PR company has 
created this sector. It started a 
financial marketing service in 
1969. revolutionising a situation 
in which a few long established 
companies basically provided a 
pres: release service for clients, 
usually linked to the annual 
report. 

Since then, it has handled 
over 150 new issues: been at the 
forefront of financial advertis- 
ing, which is now the major 
part of turnover; and attracted 
a horde of competitors. 

The old companies. Streets, 
Charles Barker, and more 
recently St James, have res- 
ponded well to the challenge, 
while consumer PR companies 
have added financial wings 
(Kingsway is the latest), and 
major consumer advertising 
agencies, like Grandfield Rork 
Collins, and now BMP, have 
moved into the City to offer 
their expertise in an area of 
PR which has remorselessly 
developed an advertising back 
up. 

As the Stock Exchange 
becomes more competitive, 
financial PR is starting to 
experience a second boom, 
reminiscent of the earlier 
growth periods linked to unit 
trusts and the spate of new 
issues. 


For British Telecom, Dewe 
Rogerson attempted to. create 
a fe eling of scarcity around the 
shines. Through the Share in- 
vestment Office that it estab- 
lished it handled 1.4m inquiries. 
It is now responsible for -two 
more major flotations— TSB; for 
which it will concentrate on 
the Trustee Savings Bank’s re- 
tain outlets, and Abbey Life, 
for which it will- also devise the 
advertising. 

. If tiie rush of substantial 
new issues ‘has generously 
oiled the profits of the fin a ncial 
PR companies, much of their 
work, is still on a very selective 
leveL The City takes some 
knowing, and the best service 
many FRs provide their clients 
is itiscreet lunches with key 
financial journalists, or with 
the stockbroker analysts who 

specialise in the clients’ indus- 
try. 


Vital 


The financial reputation .is 
often the most vital reputation 
a company has, and the finan- 
cial PR companies have been 
successful in convincing clients 
that only they, through the in- 
sider knowledge of their execu- 
tives. can ensure that the City 
puts a fair (or even a generous) 
valuation on the company's 
shares. 

The boom is fuelled by four 
forces — new issues, including 
privatisation: more activity . in 
corporate bids end deals: an 
expansion of financial products 
for the investor, on the back of 
a bull market or the Stock 
Exchange; and the arrival, on 
the scene of new groups ■ of 
companies, like the lawyers and 
other professions, who have 
never needed, or been per- 
mitted, PR and advertising in 
the past. 

A fail in the Stock Market 
might dent the present level of 
activity in some of these areas 
but in the last bear market com- 
panies held on to their financial 
PR when they abandoned other 
support services. . 

Streets Financial, which has 
progressed tremendously in the 


' past decade to rival Charles 
Barker for dominance -in this 
sector, finds that financial PR- 
is one area wftere the chief 
executive, of a client -will listen 
to advice— and take it On key 
matters like .takeover -bids and 
new issues, -the financial PS 
executives- not only prepare the 
advertising but they advise on 
strategy and, . most , important, 

H ruing . . 

The advice- of the- PRs is- 
more likely than not these days 
based on research. Research 
-into the City has involved much 
homework with most analysts, 
journalists, fund, managers, etc, . 
being courted by financial PR 
companies for - their opinions. 
On tiie basis of this data, the 
clients are advised. 

To date financial PR com- 
panies have been able to handle 
competitive accounts, although 
! tills might change in the future. 
A£ the moment there- is more 
than enough work for all. with, 
as usual, the shortage of good 
staff the main restraint on 
growth. 

As the consumer advertising 
agencies move in we can expect 
more imaginative advertising 
..and PR .approaches — Grand- 
field Rork Collins is. already 
selling unit trusts through -a 
seven minute, video advertised • 
on Southern TV — and a split in 
tbe business between those 
PRs whose task is basically- to 
look after the share price and 
those whose job is to market a 
new. financial product' Both will . 
probably work for the' ; same - 
company. 

A change, of government 
could quickly stop -the boom, 
but in the short term there is '. 
the prospect of . British Gas to 
be marketed to the puttie. 
This should be the biggest fin- 
ancial PR account ever, and all 
eyes* will be on the merchant 
bank appointed to launch it * 

Merchant batiks have fccdr 
favourites among the PR com- 
panies and- 'they cam expect . 
some- energetic lobbying from a . 
group jtbaj I%as. esgierienced. 
some marvellohs -years and 
which' wants tiiem to continue. - ’ 
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NO SECTOR of the PR business 
has changed more in the past 
decade than that which was 
once known as trade and techni- 
cal but which is now called 
industrial, or even technologi- 
cal. Ten years ago the aver- 
age PR company in this area 
was a small concern supplying 
for a fee of £1,000 a year or so a 
basic PR service to the trade 
press for scores of medium- 
sized engineering companies. 
The PR executives were often 
ex-journalists with an indus- 
trial background. 


adapt to the discoveries. For 
many small new companies 
advertising is too costly and the 
story they have to put across 
is : much better marketed 
through articles in the trade 
press. 
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Today such men, and they 
were invariably men, woiud 
find U hard to keep pace with 
the new generation of PR com- 
panies spawned in the wake of 
the high-tech revolution. Its 
executives are usually gradu- 
ates, often with computing 
experience, who work very 
closely with their clients in the 
fast-moving sunrise industries 
which are transforming the 
UK's commercial base. Tbe 
micro chip has turned what was 
the dullest and the deadest 
area of PR into perhaps the 
most exciting and the most 
competitive, 

A recent survey of 24 PR 
companies in this field, con- 
ducted by the industrial mem- 
bers of the Public Relations 
Consultants Association (PRCA) 
reveals that they have experi- 
enced a 178 per cent increase 
in turnover in the past five 
years. Some of -those ques- 
tioned, such as Good Relations. 
Charles Barker, Carl Byoir and 
Ktagsway, are large PR com- 
panies which have expanded 
their industrial subsidiaries (or 
bought easting specialist firms) 
to take advantage of the boom, 
and they confirm that this is 
the fastest growing sector of the 
PR business, with 54 per cent of 
fee billing deriving from the 
high-tech Industries. 


So a new breed of PR is feed- 
ing a new breed of media with 
information about a new tech- 
nological revolution. It -is 
increasingly the job of the PR 
to help a client, who usually has 
limited selling knowledge, to 
sell products to the broader 
market place — high-tech brands 
are now appealing to non-com- 
puter literate cu^omers. 
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A young trio of directors of Text 100, (left to right) Tom Lewis, Jonathan Pearce and 
Mark Adams. Text 100 is one of the few PR companies providing PR services exclusively 

for the high-tech industries. .Tv 


The high-tech PR companies 
not only have to be adaptable 
in their lead tunes: they also 
have to be able to cope with 
clients of very different size. As 
Mr Ian Metberall of MPR points 
out, although there are hun- 
dreds of small software and 
service companies, the driving 
force for change usually comes 
from the major hardware com- 
panies, invariably American, 
who have considerable market- 
ing and PR experience and who 
make demands on their British 
PR companies which only now 
can be met. 


on public affairs, on preparing 
corporate brochures, and in- 
creasingly on exhibitions. The 
PR business often also find 
themselves handling the 
advertising. 

The great battle in this area 
is between the large PR com- 
panies, with their . extensive 
back up services and- their 
ability to offer a comprehensive 
coverage and the bright young 
men and women who can act 
as the marketing wing for the 
new entrepreneurs. So far both 
arc growing. 
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Slow off the mark 


Marketing Communications 
Press Relations Corporate Affairs 


Adapt quickly 


Traditional British industrial 
companes are stll the slowest 
off the mark in this area, with 
predictable consequences. 

Perhaps not surprisingly luah- 
tech is being used in the dis- 
semination of PR stories. 
Horsley Associates offers 1 
Featureline. It will install a 
terminal in over 50 techno* 
logical publications which 
enables journalists to key into 
feature and news stories, which 
are regularly up-dated. Horsley 
clients inevitably receive 
generous coverage on this alter- 
native to the press release. 
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If you are managing a company selling its products or 
services to other companies; be they in retailing, industry 
and commerce, or financial services and investment; you 
will find it interesting and worthwhile to discuss your PR and 
promotional needs with us. 

Smithard Associates specialise in business to b us in e ss 
public relations. 


For further information please contact: 

B.G. Smithard, Managing Director, Smithard Associates, 
450 Oaldeigh Road North, London N20 ORZ 
Telephone: 01-368 9666 


The established companies 
have had to adapt quickly to the 
change because they are being 
challenged by new outfits, such 
as Test 100, which specialises 
in high-tech PR. with a staff 
of 15, of whom 12 are graduates, 
and an average age of 23. com- 
panies like Test 100 employ 
people with a computer and 
! electronics background and are 
; used by. clients, who are often 
not much older, to provide a 
comprehensive marketing ser- 
vice, which can mean promoting 
dozens ot new products or ser 
vices a month. 


In .this area the relationship 
between the PR and the jour- 
nalist is probably at its closest. ' 
They are talking the same I 
language, but one which the 
wider public cannot decipher. 
If a PR feeds false stories, or 
blows up inferior products, the 
fact will soon be known. 




High-tech changes by the 
minute as oih* company makes a 
breakthrough and the PR has 
to be able to understand and 


Media services is around two 
thirds of the work of the high- 
tech PR, and iournalistic con- 
tacts are vital, -especially as It 
is the media, more than adver- 
tising, which ensures the suc- 
cess or failure of new products. 
For often this is business-talk- ! 
ing-to-business PR, with little 
scope for hypeihote. 

As well as the media the 
high-tech and industrial PR 
firm is being asked for advice 


- H °w can any single person specialise- 
In several fields? At Kingsway we dorr’t 
even pretend it's possible.We lust employ 
experts in different areas. • 

In our medical and health division 
alone we have , dodtor, a biologist, a phae. 

macologist and a science journalist 

To help US fully understand the food- 
market we have qualified caterers, nutri- 
tionists. dieticians and home economists- 
and our Technology Manager spent n“’ 
years in engineering. 

_ _ In fact, our expertise ranges from 
fashion and textiles, to the City and 
computers. ' 7 • 

In ftiblic Relations you'd find many l 
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Kingsway Public Relations Limited 
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David Churchill delves into the mystery of choosing a consultancy 

Behind the gloss Whal the 

V COMPANIES come to new consultancy for two-thirds by using video cassettes to show clients 
ise 3 PR consultancy is a of the marketing managers sur- some examples of work carried 
•css often shrouded In as veved. Trade directories are out by the consultancy. These 
h secrecy and mystique as another main source, followed videos are generally of a very r«Q\r 
naming of a new Pope. by aTeview of the press to estab- professional standard, often em- y 

. . . ii«h uihnr wnrk weitties ar« olovlnc a well-known personality V 


HOW COMPANIES come to 
choose a PR consultancy is a 
process often shrouded in as 
much secrecy and mystique as 
the naming of a new Pope. 

It would be difficult, some- 
times. not to get the impression 
that consultancies are chosen by 
whim or at random, even tf the 
client company can find some 
logical rationalisation after- 
wards why a particular consult- 
ancy was chosen. But the wrong 
initial-choice is one reason for 
the merry-go-round of switch- 
ing which affects a sizeable 
proportion of PR business each 
year. 

One consultancy, Jones Rose 
Associates, commissioned an in- 
depth survey of 100 marketing 
executives (carried out by 
HR & H Marketing Research) 
to find out just why a particular 
consultancy was chosen. Most 
of those surveyed indicated that 
they chose a consultancy on the 
basis of its track record. 

A minority stressed that 
individuals within a consultancy 
were an important factor, as was 
the level of rapport and per- 
sonal Involvement in an account. 

When prompted, the market- 
ing executives overwhelmingly 
saw “approach to our business" 
and •‘understanding of our 
needs" as the two key factors 
in determining which consult- 
ancy won the account. Similarly, 
factors reflecting the general 
characteristics and reputation 
of any consultancy rather than 
just its method o£ handling the 
account were considered very 
important by a large majority 
of the respondents. 

Some 99 per cent rated 
"reputation of consultancy" as 
crucial; 94 per cent “experience 
of our industry," 95 per cent 
"offer of a wide range of ser- 
vices," 92 per cent “recommend- 
ation" and a similar percentage 
were impressed by the consult- 
ancy’s client list. 

Geographical location was 
considered fairly important 
while simply being well-known 
or having a lot of staff were 
considered less crucial. 

According to the survey, the 
initial decision on which con- 
sultancy to employ usually rests 
with the marketing manager or 
director. However, subsequent 
and final decisions regarding 
the selection of a new consul- 
tancy are taken higher up the 
management -hierarchy, mainly 
at director level with the hoard 
and managing director playing 
an increasingly important role 
at this Stage. 

Personal recommendation was 
the main method of .finding a 
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new consultancy for two-thirds 
of the marketing managers sur- 
veyed. Trade directories are 
another main source, followed 
by aTeview of the press to estab- 
lish what work agencies ar e 
actually doing. 

Another survey, this time 
carried out by AGB Communi- 
cations. found that personal re- 
commendation was cited as 
being the most important fac- 
tor in choosing a consultancy 
— given as a reason by a quarter 
of the 155 companies surveyed. 
One- third of 4 he companies 
questioned had also had a very 
Jong and established relation- 
ship with their consultancy. 

Once given the chance to 
pitch for an account, as AGB 
makes clear, it is the presen- 
tation that counts, " Agencies 
chosen on the strength of their 
presentation account for 25 per 
cent of those used by respon- 
dents to the survey," 1 it says. 
“ Specialist knowledge 

accounted for another 20 per 
cent, but 26 per cent of respon- 
dents could not or would not 
say what influenced the choice 
of public relations consul- 
tancy.” 

The record 

The Jones Rose survey of 
marketing men, however, was 
more forthcoming. Asked to 
detail the information they 
would require from a consul- 
tancy before considering them, 
some 55 per cent responded 
that they wanted on indication 
of present/past results and 
reputation, while another 40 per 
cent said they wanted an indi- 
cation of presenfe/past clients. 
Interestingly, few repondevts 
to this question, mentioned price 
or costings as being information 
that they would require 
initially. 

The best way for a consul- 
fancy to communicate informa- 
tion about Itself to prospective 
clients is more difficult to ana- 
lyse. While 43 per cent of the 
survey thought that on initial 
mail shot might be a good 
method, some 40 per cent men- 
tioned a more personal method 
of direct contact cither in the 
form of representatives or pre- 
sentations/semlnars. 

Significantly, only 4 per cent 
of respondents favoured the 
telephone as a good way of 
conmuEoteating information — 
the “cold call" to drum up busi- 
ness was dearly not liked by 
busy marketing executives. 

One method that is proving 
increasingly popular as -a means 
of getting a message across is 


by using video cassettes to show 
some examples of work carried 
out by tiie consultancy. These 
videos are generally of a very 
professional standard, often em- 
ploying a well-known personality 
to guide the client through the 
case studies revealed. 

The Public Relations Regis- 
ter, an off-shoot or the well- 
established Advertising Agency 
Register, was •formed, accord- 
ing .to managing director Lindy 
Payne, to help companies find 
consultancies "without going 
through the long, tedious, and 
often embarrassing and difficult 
process of approaching each one 
individually." 

For a fee of £100, companies 
get a confidential dossier on 
each consultancy and can view 
up to ten video presentations. 
Over 60 PR consultancies ore 
at present on the register. 

Another useful source of in- 
formation is the Public Rela- 
tions Consultants Association 
which publishes a short book- 
let on selecting and employing 
a PR consultancy, although w 
cannot recommend individual 
consultancies. 

The basic advice to com- 
panies seeking to employ a con- 
sultancy is simply to use their 
common sense. “Don't be im- 
pressed by ovcr-gk>ssy orenen- 
lations," points out Mr Jim 
Dun. managing director of TPS 
Public Relations. 

Companies should be very 
clear what their objectives arc 
before engaging a consultancy, 
although specific goals can be 
identified in consultation with 
a consultancy once chosen. 

Other useful advice includes ! 
being prepared h> allocate a 
sufficient budget for tile work, 
identifying just who writ be 
handling your account (It may 
not be the same person or team 
as at the presentation}, and 
talk to other clients about how 
they find working wrth a parti- 
cular consultancy, 

'‘An intelligent client always 
insists on the consultancy Iden- 
tifying the way in which the 
effectiveness of the campaign 
will be measured,” points out 
Mr Roger Haywood of Roger 
Haywood Associates. “ Whatever 
parameters are agreed, the client 
should check against these and 
expect the consultancy to re- 
port oq progress on a regular 

basis." 

He adds: "A secure, proven 
relationship should be created 
— and the only acceptable rela- 
tionship i& one where both 
partners benefit in terms of re- 
ward and satisfaction." 


Big demand for 
marketing 


ANGELA HEYLZN, who heads 
Charles Barker Lyons, the 
biggest PR group with a £4.5m 
annual fee income, is receiv- 
ing, on average, two calls a day 
out of the Uue from prospective 
cheats. In the past year she 
has had to adapt to the novelty 
of declining to pitch for quite 
sizeable accounts in the field of 
marketing. 

For although half the growth 
has come from clients going to 
a PR consultancy for the first 
time in @ big way— usually re- 
ducing the size of dts in-house 
PR. dep*rti«e«t fit the same time 
—-the other half is from exist* 
mg clients making more 
demands on their PR advisers. 
Three years ago most PR 
accounts averaged between 
£X2,W0 and £30.000 a year. Now 
the range is £4O x 0OO-£2<Kt,OOO, 
and the- big agencies have 
clients spending over £200,000 
a year. 

Companies are investing 
more an marketing public rela- 
tions partly because of the 
spirsHtng cost of advertising, 
in particular TV advertising, 
and partly because PR exer* 
rises have proved good, value 
for TOonev sod are being re- 
pealed. Undoubtedly the sus- 
tained boom, in PR over the 
past ten years has increased 
the confidence end the quality 
of the PR consultants. They 
can sow afford to. recruit better, 
younger, executives and their 
advice is being taken more 
1 seriously by clients. 

In addition, as marketing is 
seen to be the key to company 
profitability. PR's have made 
contact with the top personnel 
in client companies — chief 
executives as well as marketing 
directors— and PR advice has 
been sought at the corporate 
leveL Links are being: fqrged 
between client and PR consult- 
ancy at many more points. 
Some companies, led by extro- 
vert chief executives, are eon. 
bracing the policy of high 
profile leadership. 

Yet for all the growth ip new 
marketing areas— sponsor- 
ship, competitions, exhibition 
industrial relations— the heart 
of consumer PR. perhaps Tfi: 
per cent of total expwdttitt*. *s 
stiU in media. refcrttonsK Fav- 
ourable media coverage is seen 
as a cheaper and metre credible 
alternative to advertising, 

A welcome development for 
the PR consultancies Is the 
willingness of clients to plan 
for the longer term: instead of 
an annual programme, two or 
three year strategies are b eing 
prepared. This has the extra 
advantage of bringing consult-, 
ancy and client closer. Accord- 
ing to Carole Deighton of the 
Deightoiz Consultancy as mar- 
keting departments inshfe com- 


panies become more involved 
with “number crunching," hit- 
ting sales targets and digesting 
research data, so tbe PR con- 
sultancy is expected to come up 
with the creative marketing 
ideas. 

The problem of conflicting 
accounts should also reduce the 
movement of clients. In PR 
marketing there is less oppor- 
tunity for expansion through 
first-time buyers. Mr Douglas 
Smith, president of the PR 
Consultants Association, said 
that over 70 per cent ol Hhe. 
top 500 British companies now 
employ <a> consultancy as against 
21 per cent m 1979. Existing 
clients asking for more will be 
the engine of future expansion. 

There are still some new- 
comers to PR. occasionally of 
great size. The PR register, 
which offers companies access, 
through videos, to almost 70 
PR consultancies, thus cutting 
tbe hassle of looking for a PR, 
has recently had a visit from 
Boots, one of numerous retail- 
ing groups that is cutting its 
internal PR department in 
favour of the- broader view and 
fresher thinking of a consult- 
ancy; Pojland and Aitchiwn is 
another recent, first-time buyer, 
thanks to the arrival of market- 
ing among the professions. 

There is no end in. view to- 
the PR boom. As it improves 
the finances of consultancies so 
they can afford to invest in new 
services, in areas like auulo 
visual presentations and hard- 
ware packages for clients. They 
cap also buy smaller PR con- 
sultancies, adding fee income 
end, most vital of aU, talent 
For the- main problem at the 
moment is finqipg proficient 
executives to meet the demands 
of events. Universities are 
being combed for bright young 
graduates and the marketing 
departments of the big com- 
panies are replacing Fleet 
Street as the main source of 
recruits. 

Consumer PR will always re- 
main. pre-eminent in. the indus- 
try. especially as it grows to 
embrace the company imag?- 
Ax channels of information 
expend, apart from TV adver- 
tising which lories riqudy at t fie ; 
moment so the need for expert i 
advice m promoting brands, and 
the company image, -to tbe con- j 
sinner will become more pres- 
sing. There are enough pro- 
fesstenals ip PR now- to expose 
the second rate, long the bane 
of the business. Mope-* will 
still be wasted on PR dreams 
which do not deliver but as the 
success stories grow, and the 
lessons of what actually works 
ame digested, so standards wOl 
rise. 

Antony Thorncroft 


BRITAIN'S biggest and most 
successful retailer. Marks and 
Spencer, last mouth surprised 
many observers by appointing 
its first ever financial public 
relations consultancy to help 
sharpen its Image with tbe 
City. 

Tbe consultancy which won 
Ibis blue-chip account was 
Vatin Pollen, beating off 
several other financial PR 
consultancies who were very 
keen to represent M and S. 

M and S's venture into tbe 
world of public relations con- 
sultancies, however, is only 
the latest of a number of 
major companies — especially 
retailers — using outside PR 
for the first time. What do 
they hope to get from this? 

For M & S, the problem 
was one of trying to get 
across to City institutions and 
shareholders just what the 
changes at M ft- S were an 
about. 

M & S has a 58-strong ln- 
house public r el at ions depart- 
ment. responsible for cor- 
porate product, and store 
publicity. Since the company 
does little advertising; U 
relies heavily on this depart- 
ment to promote its activities. 

The company chose Vatin 
Pollen after drawing up a 
short list of City PR consul- 
tancies and VaUn Pollen’s 
drive into the relatively new 
area (in the UK) at investor 
relations may have helped it 
become M & S*s choice. 

Answer retailer that has 
turned to outside PR is the 
Fine Fare supermarket chain. 
Fine Fare, unlike M and S. is 
using a consultancy— Biss. 
Lancaster — to develop the 
company's corporate profile 
and has retained only a small 
In-house PR department. 

Mr John Allan, Fine Fare's 
managing director, says that 
“When we felt we needed 
PR specialists it made more 
sense to hire an outside con- 
sultancy rather than adding to 
our direct overheads.” 

Allan chose Biss Lancaster 
after viewing videos (through 
the Public Relations Regis- 
ter) as well as talking to 
other companies about which 
PR consultancy they used. 

Rival supermarket chains 
Tesco and Asda each have 
slightly different approaches. 
Tesco has a 12-strong in-house 
department with the PR 
director having a seat on the 
company’s trading board for 
the supermarket stores, it 
uses a specialist financial and 
fashion consultancy when 
necessary. 

Asda has been reviewing its 
public relations activity* over 
the past year and has 
strengthened both its internal 
PR department and recently 
appointed Charles Barker 
Lyons to handle fashion PR 
“We have a slight geogra- 
phical problem In that we are 
Leeds-based.” explains Mr 
David Gransby, the board 
director in charge of public 
relations, “but we felt that 
for fashion PR someone like 
Charles Barker would be in 
regular contact with the sort 
of media we are trying to 
reach.” 

Boots has also strengthened 
its connection with con- 
sultancies by recruiting Biss 
Lancaster to do PR for its 
retail division. 

“ But we firmly believe that 
the company should talk for 
Itself where necessary and 
not through third parties,” 
explains Terry Steele, Boots’ 
head of public relations. 

IBM. which has a large 
internal PR department, also 
believes that the company is 
best placed to speak for itself 
rather than through a con- 
sultancy because of the com- 
plexity or IBM’s operations 
-ad product range both in the 
"K and worldwide. However, 
specialist PR consultancies 
are used when appropriate. 

In the UK. a regional PR 
consultancy In York Is help- 
ing to promote a touring 
technology exhibition. 

Not all companies, however, 
are happy at what consul- 
tancies have to offer. John 
McLachlan. the managing 
director for marketing of 
Financial Times Business In- 
formation, recently took the 
PR industry to task is the 
trade paper PR Week- Me 
set ont In detail tbe problems 
he and his colleagues 
experienced In trying to brief 
a consultancy to promote the 
290 specialist publications and 
products. 

“We must have PR,” Mr 
McLachlan and his colleagues 
said. “ PR should be an 
integral part of the market- 
ing mix. PR can make a 
quantifiable contribution to 
onr marketing achievements.. 

“A considerable time later, 
many consultancies taler, 
many hundreds of manhours 
later, we find universal PR 
world agreement on Proposi- 
tion one Iwe must have PR1” 
he says. 

“And total agreement on 
Proposition two [An integral 
part of the marketing mfz], n 
adds Mr McLachlan. 

“ But on Proposition three 
[quantifiable contribution] I 
feql I have been banging my 
head op the brick wall of 
consultancy Incomprehen- 
sion.” 

Hr McLachlan. however, 
says be is still trying to find 
the right consultancy- 







Taking care of business 
-with a touch of magic 

In our view', that’s what effective PR is all about. 

Issuing press releases, handling media enquiries, 
organising presentations, corporate identity 
programmes and really effective advertising, are all 
vital to a successful marketing campaign. 

But they’re not enough by themselves. 

What's also needed is a touch of stardust to make a 
campaign really sparkle. 

That’s where we stand apart. At City and Commercial 
you can rely on our experience to make sure that your 
day-to-day marketing and PR hits all the right targets. 

And you can depend on our expertise to ensure that 
everything we do contains that Httle bit extra. 

After all, since we started only four years ago we’ve 
grown from6 clients to 75 and fee 4- other income 
have grown from a mere £90,000 per annum to a 
current level this year of in excess of £1 .6m. 

Rapid growth by any measure. 



City & Commercial Communications Limited 

Bdl Court House, 1 1 Blomfidd Street, London EG2M 7AY 
Tdepdaone 0X-G3S 0S05 ■ Tefcx 883502 CCC G ■ Facsimile Ncr. 01-^209«)5 


Favourite for 
the number one, 
Gty agency slot. 

Setting new challenges! 


Financial Times Staves January 17 1985 


Its nice to know how people see us. 


Dewe Rogerson 
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NORDIC INVESTMENT TRUST pic 


(Registered in England under Ibe Companies Arts 1948 to 1983. Registered Number 1897184) 

Offer for Sale 

by 


P-B Securities, Down, de Boer & Duckett Limited 


14,000,000 Ordinary Shares of lOp each at 50p per share 

payable in full on application. 

Made in conjunction with Svenska International Limited 

Investment Manager Investment Adviser 

G. T. Management Limited Svenska International Limited 


The application list for the ordinaiy shares now offered for sale will open at 10.00 a.m. on 3 June 1985 andm 

The procedure for application and the Application Form are set ont at the end of this 


time thereafter. 



INTRODUCTION 

Nordic Investment Trust pic has been established to specialise in investing in companies in 
Sweden, Norway, Denmark and Finland. The Company’s principal objective is to achieve long-term 
capital appreciation mainly through investment in the share capital of small and medium-sized 
companies which are perceived as having good growth prospects. There is no United Kingdom 
investment trust approved as such for the purposes of section 359 of the Taxes Act specialising in 
investment in companies in only these countries. 

Nordic Economies anti stock Markets 

Sweden Sweden has a substantial industrial base fa* a country of only 8 million people which 
developed through the exploitation of local raw materials and a period of innovation at me turn of the 
century. Major international groups such as Alfa-Laval, SKF and AGA wee all based on Swedish 
inventions. A well-educated labour force coupled with a relatively favourable corporate taxation 
system bas assisted this industrial growth. Swedish companies, due toa small domestic market, lave 
had to develop international markets for their products. Household names such as Electrolux and 
Volvo reflect this success and about 45 per cent of Swedish manufactured goods are exported. 

Devaluations of the Swedish Krona in 1981 and 1982 to restore Sweden's co m pe titi ve position 
internationally, combined with government determination to control inflation, have been a major 
boost to corporate profitability and helped to reduce the government deficit Sweden bad a Gross 
Domestic Product growth rate oE 0-8 per cent in 1982 and 2 5 per cent in 1983; the estimated growth 
rate in Gross Domestic Product for 1984 is 325 per cent 

The total market capitalisation o( the 245 companies listed oti the Stockholm Stock Exchange at 
31 March 1985 was approximately SEX 2S1 billion (£223 billion Vand turnover was approximately 
SEK 78 billion (£65 billion). The overall rising trend in fhe'Swedish stockmarket has been influenced 
by the provision of tax incentives to encourage domestic investment by Swedish individuals and the 
increased interest of foreigners to invest in Swedish shares resulting from the grater number of “free" 
shares, described below, available from Swedish companies The market has best well underpinned by 
improving corporate profitability, especially from exporters helped by the devaluation of the Swedish 
Krona. 

Since March 1985, the Swedish stockmarket has fallen due to the uncertainty of a public sector 
labour dispute which has now been resolved. In addition, there has been concern over me growth in 
consumer spending and increasing capital outflows, and the government has recently announced 
measures in response to these problems. 

Sterling has appreciated against the Swedish Krona by approximately 14.03 per cent during the 


five years ended 31 March 1985 and depreciated by 0.76 per cent during the year ended 31 March 
Norway Over -the past ten years Norway bas enjoyed one of the best economic growth rates of the 
member countries of the Organisation for Economic Co-operation and Development (“the OECD"). 
Gross National Product per capita is one of the highest in the O.E.CD. and the country's oil and gas 
reserves are substantially greater than those of die United Kingdom. The country is ruanfaga substantial 
current account surplus due to benefits from the development of Norway* extensive oil and gas 
resources. The country's rugged topography affords substantial hydro-electric power which has 
allowed the country to develop a s trong aluminium and fenro alloy business while its long coastline 


spirit mat characterises many of Norway’s isolated communities and a tax system which treats 
favourably wealth created from business ventures have all contributed to new company formations. 
Due to the fiscal revenues generated from Norway’s ofl production, the government budget was in 
credit during 1984 by 4.4 per cent of Gross National Product Norway had a Grass Domestic Product 
growth rate of 1 per cent in 1982 and 32 per cent fa 1983; the estimated growth rate in Gross Domestic 
noduct for 1984 is 325 per cent 

The Oslo Stock Exchange has played a major role in these developments and companies have been 
successfully able to tap the capital which has been available for investment following die reversal of 
fiscal discrimination against investors. The number erf quoted companies has risen ay nearly 40 per 
cent since 1980 while an active over-the-counter market has also emerged. The tocal market 
capitalisation of the 159 companies listed on the Oslo Stock Exchange at 31 March 1985 was equivalent 
to approximately NCMC 5626 billion (£5.0 trillion) and total market turnover in 1S84 was approximately 
NOK20 trillion (£1.8 billion). 

Sterling has depreciated approximately 1.82 per cent against the Norwegian Krone during the 
five years ended 31 March ]985and appreciated by 1.75 per cent during the year to 31 March 1985. 

Denmark Denmark, a country of some 5 million people, is a member of the European Economic 
Community and participates in the European Monetary System (uni ike its Nordic partners). Denmark 
has always been a trading nation as well as having a significant agricuHmf base. 

Denmark’s economic position deterioratedrapialy in the i97Qs as government expenefiture grew 
unchecked and both budget and current account deficits widened. By 1982 the situation had become 
critical and the Social Democratic coalition was replaced by a minority Conservative government 
which undertook policies to reduce progressively the Lrabalance in general government finances. 


making harsh cuts in government expenditure which were accompanied by a sharp (all in interest 
rates, the new Conservative government encouraged low wage settlements thereby improving the 
country’s competitiveness ana allowiiw inflation to fall substantially. Denmark had a Gross Domestic 


Product growth rate of 3 per cent- in 1982. and 2 per cent in 1983; the estimated growth rate in Gross 
Domestic Product for 1984 is 3 l 75 per cent. 

Against this background, since 1983 the Copenhagen Stock Exchange has performed well and the 
outlook is encour ag fafltbr many medium-sized companies which, by virtue of their specialisation, are 
of particular inteesL The total market capitalisation of the 246 companies listed on the Copenhagen 
Stock Exchange at 31 March 1985 was approximately DKK 942 billioo (&6-8 billion) and total market 
turnover in 1984 was approximately DKK 8 billion (£0.6 billion). 

Sterling has appreciated by approx im ately 435 per cent against the Danish Krone during the five 
years ended 31 March, 1985 and depreciated by 0.87 per cent during the year to 31 March 1985. 

Finland In the post-war period, the Soviet requirement tor Finland to supply basic industrial goods 
stimulated the country into a programme of industrial d e vel op ment and provided die impetus for a 
major structural shift away from timber-related industries. Unlike Finland's Nordic neighbours, 
government expenditure has been conservative. The budget deficit as a percentage of Gross National 
Product is2per cent Finland hadaGross Domestic Product growth rate of 28 per cent in 1982 and 25 
per cent in 1983; the estimate growth rate in Gross Domestic Product for 1984 is 3 per cent. 

Although die Helsinki Stock Exchange is relatively underdeveloped, this in itself presents 
investment opportunities. The total market capitalisation of the 55 companies listed an the Helsinki 
Stock Exchange on 31 March 1985 was approximately FIM 26 billion (£12 billion) and total market 
turnover in 1984 was approximately FIM 2J> billion (£02 biilhn). 

Sterling has depreciated approximately &60 per cent against the Finmsb Markka during the five 
years ended 31 March 1985 and tyL12 per cent during the year to 31 March 1985. 

Performance of stockmarkets 

The following table shows the percentage changes in the general indices of each of the tour 
Nordic stockmarkets tor each of the last five years ended 31 March, and far the five years ended 31 
March 1985. The general indices in each case do not distinguish between “free" shares and stares 
restricted to domestic holders (as described below). The equivalent percentages are also shown for 
the Indices of the London and New York stock exchanges (FT-AD Share Index and Standard & Poor’s 
Composite Index, respectively). 


For each of the years ended 31 March For five years ended 31 March 

fa local In 

Percentage changes " ^ n ^ oca ^ CUITgK: * €S currencies Sterling 

StodtaMriot 8 ^ 1981 1982 1983 1984 1985 1985 1985 


% % % % % % % 

Sweden +36.4 +30.0 +922 +318 -185 +271.4 +5333 

Norway + 9-7 + 2.0 +225 +725 + 73 +1543 +157.1 

Denmark* +415 +173 +372 +35.6 - 2.1 +2035 +1955 

Finland - 35 +35.4 +3<U +695 -195 +1313 +1405 

London +285 + 5.4 +26.1 +273 +175 +156.4 +156.4 

New York +332 -17.7 +365 + 4.1 +135 + 775 +1105 

*Od I Jacuwy 1363 the number o< companies whk* ccratttate the Coprategw Stock Dtdjanse index «8 increased mid therdore the 
jnsspriar to e* « oot wialyaimwabte, 
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Authorised SHARE CAPITAL Issued and to 

be issued fully paid 

£1 ,400,000 ordinary shares of lOp each 14,000,000 


The offer for sale has been underwritten by P-B Securities, Down, de Boer & Duckett Limited. The 
Directors are aware of intended applications from sub-underwriters far 10500,000 ordinary shares, 
representing 75 per cent of the ordinary shares offered far sale. Such applications, if received, will be 
accepted in full. 


DIRECTORS. 

SECRETARY AND ADVISERS 


Directors 

John Antony Dick, Chairman 
Jan Ekman (Swedish) 

Philip John Scott Gray 
. Christen YsiuxtenlNorwegTcm ) - 
Gustav Mattson (Finnish ) 

Norman Malcolm Marshall Riddell 
Axel Steuch (Swedish ) 

Secretary and Registered Office 
Paul Ronald Freeman, A. C A 
8th Floor, 8 Devonshire Square, 
London EC2M4YJ 

Investment Manager 

G.T. Management Limited, 

8th Floor, 8 Devonshire Square, 
London EC2M4YJ 

Investment Adviser 
Svenska International Limited, 

17 Devonshire Square, 

London EC2M 4SQ 

Stockbrokers to the Company 
P-B Securities, Down, de Boer & 
Duckett Limited, 

9 Devonshire Square, 

London EC2M4HP 


Auditors and Reporting 
Accountants 
Robson Rhodes, 

Chartered Accountants, 

~T86 City Road, _ 
London£eiV-2NU : -- - 

Solicitors to the Company 
Freshfields, 

Grindall House, 

25 Newgate Street, 

London EC1A7LH 

■ Bankers 

Williams & Glyn's Bank pic, 

67 Lombard Street, 

London EC3P3DL 

Receiving Bankers 
Williams & Glyn's Bank pic, 

67 Lombard Street, 

London EC3P3DL 

Registrars and Transfer Office 
The Royal Bank of Scotland pic, 
P.O.Box 27, 

34 Fettes Row, 

Edinburgh EH3 6UT 


DEFINITIONS 


fa tills document save as Ibe context otherwise requires- 

“the Company” means Nordic Investment Trust pic 

“Directors” means the directors of the Company 

“ordinaiy shares” means ordinary shares of lOp each in the Company 

“P-B" means P-B Securities. Down.de Boer & Duckett Limited 

“GT” means G.T. Management Limited 

"Svenska" means Svenska International Limited 

“Taxes Act” means Income and Corporation Taxes Act 1970 (as amended) 

SEK means Swedish Kronor 

NOK means Norwegian Kroner 

DKK means Danish Kroner 

FIM means Finnish Markkaa 

In this document conversions of amounts expressed in any of the above overseas currencies Into 
pounds Sterling have been made at the following rates, being the middle spot rates as shown in the 
financial Times for 23 May 1985: SEK 112525 = £1. NOK 1L 197o = £1, DKK 1357 = £1,FTM 8.128 =£1. 


Investment la Nordic Companies 

Sweden, Norway and Finland limit the ability of foreigners to hold shares. Denmark does not 
have similar restrictions, fa Sweden, permission must be obtained for foreigners to hold shares in a 
company, and such shares are designated “free" shares. Permission must be obtained tor a foreigner to 
hold 10 per cent or mere of a company's equity capital or voting power. A concession must be 
obtained for a foreigner to hold 10 per cent or more, or for foreigners to lurid in aggregate 20 percent 


Company. 


I “free" shares, to 20 per cent "These requirements will apply to the C< 
in these companies, but no steps need to be taken by individual 


investment management 


The Directors will be responsible for the determination of the Company’s investment policy and 
the regular monitoring of the performance of the Company's portfolio. In addition, it is anticipated that 
the individual and collective experience of the Directors will enable the investment manager to be 
made aware of particular investment opportunities that might not otherwise come to the attention of 


the regular monitoring of the performance of the Company's portfolio, fa f 
the individual and collective experience of the Directors wilt enable th 


to invest in Nordic countries. 



id has substantial expertise in small and medium-sized companies suitable lor the 
portfolio. A summary of the toms of the ajpeement under which GT will act as investment 
r is set out in paragraph 6(b) of the section headed “General Information’'. 
ie Company and GT have appointed Svenska as Investment Adviser in connection with the 


Company. Svenska is the London-based investment banking arm of Svenska Handelsbanken, which is 
one of the largest commercial banks in Sweden. Svenska Handelshanken was founded in Stockholm in 
1871 and is a member of the Stockholm Stock Exchange. It conducts a nationwide banking business in 
Sweden and has a number of representative offices workl-wide. 


INVESTMENT POLICY 



Although it is the policy of the Directors that in vestm e nts should be. selected for tongferm , 
capital appreciation, fee Directors intend to farm a subsidiary company which wfll cany oa. business 
as a securities-dealing company for the purpose of- taking advantage of any appropriate short-term 
investment opportunities that may arise. . _ - 

The Articles of Association of the Gxnpapy do not limit the discretion of the Directors as regards 
investment policy; however, the Directors intend to ensure that: 

(D not more than 10 par cent of the assets (before deducting borrowed money) of tire 
Gompany or. if the Company bas any subsidiaries of the Company and its subsidiaries wfll .be lent to, or 
invested in the securities of, any oce company (other than those of a company which has been, 
approved as an investment trust by the Inland Revenue or which would qualflyforsuch approval hu£ 
for the fact that its rfiare capital is not listed onan appropriate stock exchange) inducEng loans to or 
shares in any subsidiary of the Company; . . - " 

(u) legal or management corth-of of underlying investments wfll oot be takemahd 
(Ui) realisation of any favestment carried -at Directoro’ valuation ahfoimting to 5ff percept, or ; 
more of the Company’s portfolio wfll be conditional on shareholders' approroL . 

In managing the investments of tbe Qxnpany . GT wifl on|y hedge the currency exposure of the 
Company in exceptional circumstances. Uninvested liquid funds may be held m pounds Sterling. 
United States dollars or in one or more Nortfic currencies pendk^ investibent ~ 

The income of the Company wfll be derived mafa|y from securities although interest win be 
earned on uninvested liquid funds- 

The Directors intend that the i nvestm ent polfcy. as set out above, wfll be atfaeredtoforapqriod 
of at least three years following admission to the Offidal List of die ordinary shares issued and to be 
issued .. i . ..: . 

jW -U i. MiJulC V* 4.V-:-. «" f-.x . . 
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— dividend Policy anp Accounts -• 


dividend yields prevailing in the type of securities in wmch the Company proposes to invest, it is 
anticipated that tire Company will duly pay a minimal dvidenLThis dividend is expected to be paid fa 
September of each year, and for the year to 31 May 1986 is estimated to be less (ban 1 per cent of the 
issue price of the ordinary shares. 

The Directors intend to retain not more than 15 per cent of the Company’s income derived from 
shares and securities so as to enable the Company to qualify for- approval as an investment trust for 
United Kingdom tax purposes. Dividends will only bis paid out of income received, rtiares of profits of 
assodatedcompanies being unavailable tor tins purpose unless and until distributed to theConrnany, 

The distribution as dividends of surpluses arising from the realisation of investments js 


Annual accounts for theCompany will be made up to 31 May in each year and the Conmauv’s 
first accounts will be made up for the period from its Incorporation to 31 May 1986. 

DURATION OF THE COMPANY 

Under the Articles of Association of the Company the Directors are required to convene an 
extraordinary general meettocf the Gonpany in May 1995 at which a resolution will be promised tx> 
wind up the Company; the Articles of Association provide that shareholders shall bebound tovofce in 
favour of that resolution. In addition, the Articles of Association require the Directors to convene 
annually, commencing in 1988, an extraordinary general meeting for the purpose of conshferine a 
resolution to wind ig> the Company unless at the annual general meeting of the Company held in Such 
year a resolution is passed releasing the Directors from such oblgation. 

Directors of the company 

The following are the Directors of theCompany. all of wham are non-executive: 

John Antony Dfck, 51, a graduate of Oxford university and a Chartered Accxxmtant has been 
actively involved m tire management of investment trusts invested internationally once baoMninoa 
Director of GT in 197a *»*« uwjuiumg ■ 

Jan Ekman, 55, a graduate from the Lfaiversify of Lund with a Bachelor of Law 
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payment of dividends. While 




B n' I h ' 


Accountants’ report 

ACCOM'S® lr «n Roteon Rtxxfe,. 

The Directors, 

Nwdic Investment Trust pic ■ •- ; 

Gentlemen, •• 28Mayl985 


Yours faithfully. 
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GENERAL INFORMATION 


1. History and share capital 




Offer for Sale. 

Cb) Tlx: Company was incorporated with tbe name Introview Public Limited 
Company. The name of fire Company was changed to NorUc Investment 
Trust p*c on 16 May W 8 & 

(c) On M. May 1385 resolutions of the Company were passed whereby:- 
CO each ordmary share erf Si in the Company, whether issued or 
unissued, was sutKflvkled into 10 ordinary shares of lOp each and then 
the authorised share capital of the Company was increased w SI, -tOOflOO 
by] dje creation ol a farther 13.500000 onfinary shares of lOp each; 
on the Directors were, pursuant to section 14 of the Companies Act 
1900, given authority and empowered, fai accordance with section 18 ol 
that Act as if section 17( I) thereof did oat apply. to allot and to make 
criers or agreements to allot relevant securities up to the amount oi the 
s x reas c d authorised stare capital (both sodi authorities expiring at 


fid) the Company jwnended clause 4 of fts Memorandum of Association 
and adopted new Artides of Asso c iat i on. (The Articles of Association 
were su bs e q u ent ly a men d ed oo 23 May 19S 5> 

(d) On 14 May 1985 the subscribers to the Mmoramfisn of Association 
transferred erne oiF paid ordinary share toP -6 and ooe to a third peraan as 
nominee tor P -6 and to P -6 jointly (each of which was subsequently 
subdivided into 10 ordinary shares or JOp each) and P -8 agreed to subscribe 
for a further 499580 ordinary shares of lOp each at 5Gp per share. Such 
ordinary shares were aftooea to P-B against aa irrevocable tmdertakfag by 
per done as well as 


who has held any salaried office or place of profit wfth the Company or 
any subsidiary of or any company associated with the Comp an y , or 
business acquired by. any of them or to his relatives or dependants and 
may make contributions to my hind and pay premiums for the 
purchase or payment of any such pension, annuity, allowance or 
gratuity and may make payments for or towards the insurance ofany 
such person. 

(f) Issue of securities 

Subject to Ihe provisions of (he Companies Acts 1948 to 1983. die 
Directors may allot, issue, grant options over or otherwise dispose of die 
unissued stores of the Company to such persons, at such times and upon 
such terms and conditions as they may determine, unless the Company in 
general meeting shall otherwise resolve. 

(&) Transferor shapes 

The ordinary shares are in registered form and aw be transferred by 
instrument ol transfer in any usual or common farm, or m such other term 
as the Directors may approve. The instrument of transfer shall be executed 
by or on behalf of the transferor and. unless Ihe share is hilly paid, by or on 
behalf of the transferee. The Directors may in their absolute abaction and 
without giving ary reason refuse to register a tranter erf any store which is 
not fully paid, or of any share to not than floor transferees. 

(h) Dividends and distribution of assets on liquidation 


United Kingdom mw suffer foreign tax which wffl generally be available to 
rechice United Kfogfomtaxpayaple oo that income, either by way nfnp Mytfr 
against United Kingdom corporation tax or by reducing taxable income 

(c) Ja die event of a winding up of the Company the Directors haw been 
advised that under present law, the receipt of distributions in the Eq aidaticn 
of the Company would normally give rise to a disposal or part Ayipi of 
s*iarehol<finj|s m the Company for toe purposes of United Kingdom taxation 


(d) Shareholders may be liable to United Kingdom taxation oo ehn n-»i.ii 
gains arising fron the sale or other disposal of onfinary shares. 

8. General 

(a) The Directors of the Company, whose names appear above, are fire 

persom responsible for the Intormadan contained ui bus document. To the 

best of the knowledge and belief of the Directors (who have taken all 
reas o n able care to ensige flat such is the case) the information contained 
in tnisdo enmeat is in acc or d an ce with the facts and does not omit an yt hin? 
likely to affect the import of such information The Directors accept 
responsibility accordingly. 

( b) The Company tog not .singe its incorp oration been engaged m and anot 
currently engaged m any legal or arbitration proceedings nor. $o bur as the 
Directors are aware, are there any legal or arbitration proceedings pending 
or threatened against the Company. 


(vii) warrant that, if you sign the Application Form oo behalf of somebody 
else, you have due authority to do so; and 

(vjit) confir m, that in maltin g such application you are not relying on any 
tmormaam or representation in relation to Hie Company other than those 
contained in the Prospectus and you accordingly agree that no person 
responsible solely or jointly for the Prospectus or any part thereof shall have 
any liability for any such other Information or representations. 

(*J Acceptance of applications will be effected at Ihe election of P-B either 
by notification of the basis of allocation to The Stock Btehanga or by the 
determination of the number of ordinary shares tar which application is 
accepted pursuant to the arrangements between P-B and Williams & Glyn's 
Bank pic. 

fej All documents and cheques sent by post will be at the risk of the 
person(s) entitled thereto. 

CO N o pq son receivuy a ct^y of the Prospectus, oran Applicatton Form, in 
any territory other than the United Kingdom may treat the same as 
constituting an invitation or offer to him. nor should he in any event use 
such Form unless, in the relevant territory, such an invitation or offer coukl 
lawfully be made to him or such Form could lawfully be used without 
contravention of any registration or other legal requirements. Any person 
outside the United Kingdom wishing to make an application hereurrier must 

satisfyhimself as to full observance of the laws of any relevant territory in 

connection therewith, indatfing obtaining any requisite governmental or 


ct an irrevocable undertafdr 

P-B to pay 42Mp per share as we]] asTOp per subscriber's share not later 
than 3uAoie 295. 

(e) On 16 May 1385 the Company obtained a ce r t ifi cate under section 4 of 
toe Companies Act 1380 authorising it to commence busi n ess. 

(f) On 24 Mw 1985 the CfrnyaqycoraflticnaJfy allotted 13500 BOO ordinary 
shares nil paid to P- 8 , 

(g) Save as disclosed in paragraph 4 betow:- 

(i) aoconunisriono, discounts, brokerages or other special terms have 
been panted by the Company to connection with the issue or sale of 
any share or loan capital ol the Company; and 
CB) no share or loan capital of the company is under option or agreed 
conditionally or unconditionally to be put under option. 

(h) Following the completion of this offer lor sale no ordinary shaves will 

rwToin 

(T) Save as disclosed above no issues of share capita) have been made by 
tbeCoapaqy. 

2 , Borrowings 

At the date hereof, Ihe Company has outstanding oo loan capital 
(eitoer issued or created bat unissued ), tenn loans, bamiwings or indebted- 
ness in the nature of borrowing (including bank overdrafts and liabilities 
under acce pt a n ces (other than normal bade bats) or acceptance credits or 
hire purchase commitments), mortgages, charges, guarantees or other 

m nring|pnr tiahftirfe* 

3 . Memorandam and Articles of Association 

The Memorandum of Association of the Company provides that toe 
Company’s prin ci pal objects are to canyon the business of an investment 
trust company, and to invest the capital and other moneys of the Compaq? 
in the purchase orupon the security of shares, stocks, debentures, debenture 
stocks, bonds, traded options, bills, certfficates. notes, mortgages. obli^tkHis 


dividends (which dull exclude all profits arising from any dealing with 
valuation or revaluation of investments or other capital assets) and toe 
whole of any surplus in toe went of the liquidation erf the Company. 

(!) Unclaimed dividends 

Any dividend unclaimed for a period of 12 years after having been 
declared may be forfeited by, and shall thereupon revert to, the Company. 

(jJ Duration of the Company 

The Directors are required to convene an ex tra ordinary general 




Company paid out as fW There has been no significant change in the trading or financial position other consents, observing amr other requisite formalities, and paying any 

Vncr.ary r&aHng wfth of the Company since its in c orpo ra tion. issue, transfer or other tares due in sodi temtoiy. 

aortal assets') and toe fdi Rdw» Rtindes haw men nnrt have nr* uriHvtrjmm th*»r uriMe Copies of toe Pros pect us (which includes listing particulars with 




(d) Robson Rhodes have given and have not withdrawn their written 
consent to the issue oi this document with the inclusion therein of their 

Accountants’ report set out above in the form and the context at which it is 
included. 

CeJ It h the intention of the Directors so to conduct the aSairs of the 
Company that it satisfies the requirements tor qualification as an investment 
company hud down in section 41 of toe Companies Act 1980; the Company 
has given notice to the Regist rar of Companies of its inte nti o n to carry oo 
business as an investment company pursuant to that section. 

(0 The principal place ofbesiness of toe Company is at 8 th Floor. 8 
Devonshire Square. London EC2M 4YJ. The Company does not have antLhas 
not had since its incorporation, any employees. The Company has no 
subsidiaries. 

(g) Each dividend oo Hie ordinary shares will be paid to those holders of 
ordinary shares oo the register of members oo toe record date for such 
dividend Such record date will normally be 4 to 6 weeks before the date of 
payment 

(A> The offer far sale is made by P-B. 

0 ) The Directors are of the opinion that, having regard to the net proceeds 
ol die proposed offer for sale, the Company will nave sufficient working 
capital tor ns present requi re m ents. 

9. Documents available for inspection 

Copies of the foDowingwilf be available for inspection at toe offices of 
freshfiekfe, Grindalt House, 25 Newgate Street, Londoo EC 1A7LH and at the 
registered office of the Company during normal business hours an any 
weekday (Saturdays and pilrfic holidays excepted) for 14 days alter 
pubOcation of tins document- 

(o) the Memorandum and Articles of Association, of the Company, 

(b) the report from the Auditors set out above; 

(c) the material contracts referred to in paragraph 6 above; 

(d) the consent refereed to in paragraph 8 (d) above. 

TERMS AND CONDITIONS OF APPLICATION 


(a) Acceptance of applications will be conditional upon permission 


Copies erf the Pros p e ctu s (which includes listing particulars wit 
regard to the Company in accordance with The Stock Exchange (Listiiw 
Regulations 1984) ana the Application Form can be obtained hetwemS 
May 1985 and 3 June 1985 from;- 

P~B Securities, Down, Nordic Investment 

de Boer & Duckett limited. Trust pic, 

9 Devonshire Square, Eighth Floor. 

London EC2M4HP 8 Devonshire Square, 

London EC2M4YJ 
S BHMto Mb mB cwI 

1 hniW 

17 Devonshire Souse, 

London EC2M4SQ 

Wniiams & Glyn’s Bank pic, The Royid Bank erf Scotland pic, 

67 Lombard Street, P.O. Box 86 , 

London EC3P3DL 34FrttesRow, 

Edinburgh EH36UU 


1. Insert in Bax 
fa Oneoi^ttie k^lO 


Procedure for appucatiow 

n Bax 1 (in figures) the number of ordinary shares for which you 
?. Applications must he far a minimum of 500 ordinary shares or 





ooTvote. andoo a poll every member present ^npeisOT orbyproxy shall 
have one vote far every store held by fato. 
fb) Borrowing pouters 

The EKrectOBS may exercise all the powers of the Company to raise or 
borrow money and to mortgage or charge its undertaking, property and 
assets both present and futaeCmcludiiw uncalled capital), and, subject to 
section 14 of toe Companies Act 1980, to issue debentures, debenture stock 
and other se cu ri ti e s vme tl wr ou tii ghiorasa collateral securltyfor any debt, 
Babffityor obfigatSonoftite Company -dr of anV 4 h&d party, .me Directors 
shaQ restrict toe borrowings of the Company and exercise all voting and 
ofcer rirftts or powers of control exercisable tty lbe Company in relation to 




the case may be. the 









its subsxtories (if any) so as to secure (as r^aras sitosidnriesonly so far as 
by sodi exercise they can secure) that toe zggre&ie amount for Ihe thne 
being remaining outetaofing of aD moneys borrowed by Hie Company and 
Its subskSaries(o*tor than tromany of such companies) dial! mrf, without 
toe previous sanction of an ordinary resolution of the CMopany. exceed the 
aggregate of the amount paid upon the issued share capital for the time 
bemgof the Company and the amount standing to the credit of the revenue 
and capital reserves of the Company and its subsidiaries (alias set out in the 
Articles of Association). 
fcJ Capital reserve fund 

Every profit resulting from any dealing with,^ valuation or revaluation 
of any capita! asset of the Company or of any liability of (he Company 
incurred in the acquisition or financing of a capital assrt and ail other profits 
which are of a capital nature shall be credited toa capita! reserve fund to be 
maintained by the Gompany. Every toss resulting from any such dealing, 
valuation or revaluation as aforesaid Or any other toss which is of a capital 
nature may be charged against such capital reserve fund or against any 
other funds of the Company. The sum standing to the crecfit of the capital 
reserve hind shall not tn any circumstances be available lor distribution but 
sttoject as aforesaid may be employed and dealt wfth in such manner as the 
Directors think fit 
(d) Variation of rights 

A0 or any of toe riirfits or privileges attaching to any class of share 
may be^ varied or abrogated either with toe consent in writing of the holders 
of not toss tiun tfaeeSurths of the sued stores of Itot c&ss or with the 
sanction of an extraonfinary resolution passed at a separate meeting ol the 
holders of such shares. 


Name of Director 

Number of onfin 

J A Dick 

2500 

P.JLStCray 

WOO 

C Knudsen 

2500 

N. MM. Riddell 

2500 

A. Stench 

2500 


At the date of this document, neither the Directors nor their 
immediate families have any interests in the onfinary store capital of the 
Company. 

JA Dick and PJ5. Gray are beneficially interested in 100000 and 
5,566 ordinary shares, respectively, in CT. 

(c) No Director has any service agreement with the Company. 

(dj Save as disclosed in paragraph 6(b) befaur, there are no transactions 
which have been entered Into by toe Company since incorporation in which 
any of the Directors are interested and which are or were unusual in tbeir 
nature or conditions or significant in relation to the business intended to be 
carried out by the Company. 

(e) The promoters al ihe Company are PS. No amouzd or benefit has been 
paid or gwen to any such promoter since the incorporation of toe Company 



-far more than 10,000 shares, but not more than 25,000 shares, in a 
multiple of LOGO shares; 

—far more than 25,000 shares, but not more than 50,000 shares. In a 
multiple of 5^00 shares; 

2- Insert In Bax 2 (in Ggural'ttie amount of^jur Or banker's draft. 

The amount of your cheque or banter's draft would be the price of 
50p per ordinary share multiplied to the number of shares inserted in Bax L 
3 l Stan; and date the Application Form in Bax& 

The Application norm may be signed by someone efae an your behalf 
(and/or on behalf of any Joint appficant(s)) if duly authorised to do so, but 
the powr(s) of attorney must be enclosed for inspection. A corporation 
should sign under toe hand of atfady authorised officia! whose r ep r e sentative 
capacity must be stated 

4 . Put your full name and address in BLOCK CAPITALS in Bax 4- 

5. You may apply jointfy^ with other persons. 

You must then arrange Tch the Application Form tote completed try or 
oo behalf of each joint applicant (up to a maximum of three other persons). 
Their full names and addresses should be put in BLOCK CAPITALS m Box 5. 

6 - Box 6 must be signed by or on behaU of each faint applicant (other than 
the first applicant who should comp lete Box 4 and sign in Box 3). 

ff anyone is sitting oo behalf of any joint applicants), the powerfs) of 
attorney must be enclosed for inspection. 

7. You must pin a separate cheque or banker’s draft to each completed 
Application Form. Your cheque or banker's draft must be made parable to 
Williams & Glyn's Baltic pic for the amount payable on application mserted 
in Boot 2 and should be crossed “Not Negotiable". 

No receipt will be tssoed for this payment. 

Year cheque or banker's draft must be drawn in pounds Sterling on an 
account at a branch (which must be in the United Kingdom, the Oumnel 
Islands or the Isle of hum) of a bank which is either a member of toe London 
or Scottish Clearing Houses or which has arranged far its cheques and 
banker's drafts to be presented for payment through the rteanng facilities 
provided by the members of those Cfcanng Houses. 

Applications may be accompanied fry a cheque drawn by someone 
other than toe applicants), but any moneys to be returned wDI be sent by 
crossed cheque m favour oi the person named to Bax 4. 

Yaumustsend the completed Application Form by pastor deliver it tar 
hand, to Williams & Glyn's Baltic pic, 67 Lombard Street, London EC3P 3DL 
so as to be received not later than 10-00 arn. cm 3 June 1985. 

If you post your Applicatkxi Form, you are recommended to use first 
chsspost and afiowat least two days lor delivery. 

BASIS OF ACCEPTANCE AND DEALING 


ARRANGEMENTS 


1 


n at 10.00 a_m_ on 3 June 1985 and will 
may determine. The basis on which 


Application Form; 


(v) agree that aw Letter of Aa 
may be retained fry Williams & 
remittance; 


mSSSSm 





and, save as described in paragraph 4, none is intended to be paid or given. 

(0 The Directors are aware of the fallowing interests which, immediately 
following the Offer for Sale, will, or may, depe n ding on the level of 
applications, amount to 5 per ceuL or more of the onfinary shares of the 
Company.— 


c on strued fa accordance with English Law; 


APPLICATION FORM 




(vi) Any Director’ who' upon request performs any extra or special 
sendees or goes or resides abroad far aqy purpore of the Company shall 
be entitled to receive sort) som for expenses and such remuneration aa 
the Directors may think fit, either in addition to or in substitution for 
aqy other remunsation he may be entitled to receive. 



Save as disclosed above the Directors are not aware of any other 
person who, following the offer far sale, would be required to (fisdose an 
interest in the ardfaaiy share capital of toe Company under ftrt IV of the 
Companies Act 1981. 


NORDIC INVESTMENT TRUST pic 

Offer for Sale by P-B Securities, Down, deBoer & Duckett limited of 14,000,000 ordinary shares of ZOp each 
in Nordic Investment Trust pic at 50p per ordinary share payable in full on application 

I/We offer to purchase from P-B Securities, “M roRa SSf Lt6E 

Down,de Boer ADuckett Limited i 

ordinary shares in Nordic Investment Trait pic i.Aceq«erta*«r 

I (« such lesser number of shares In respect ofvAuchtbbappikatioa may be accepted) 


emoluments. 


e of the remuneration erf the Directors, far toe period 
> 86 , will be 57,500 and toe Directors will receive oo other 


6. Material contracts 

The following contracts, doc being contracts entered into In toe 
ordinary course of business, have been entered into by tbs Company since 
its incorpor a tion and are, or may be, materiaL- 

(a) the agreement referred to in paragraph 4 above; 

(b) the management agr ee m ent dated 28 May 1985 between the Company 
and CT mentioned under “Investment Management?* above in respect ot the 

’ ‘ of investment 1 — — * — “ 


I and l/we attach a cheque or banker's draft 
for tbe amount payable, namely 





services to 


respect ol mooey lest by a Director or obffgatfons undertaken bv him 
for the benefit of tbe Company or in respect ot a debt or obligation of 
the Company for^ winch he assumed responsibility under a guarantee or 
indemnity or far toe gi v ing of security, any contract in winch he is 
interested far virtue of his in teres t m shares, debentures or other 
securities of tile Company, any contract far a Director to underwrite 
shares, any contract with any other company where the Director's 
interest does not exceed 1 per cent- ot any class of equity share capita! 
or of the voting rights available to members, proposals concerning a 
pension scheme approved far tbe inland Revalue or any matter 
connected with an employee share scheme approved far the inland 
Revenue other than the grant of any option or allocation of any shares 
or any other matter concerning his mruviduai participation), a Director 
shall not vote op any resohitfoo or be coentedta ttie quorum present at 
a meeting to consider any resolution in regard to any contract, 
arrangement or proposal fa which he has a material Interest- Subject to 
the provisonsoi the Companies Acts 1948 to 1983, the Company mary by 
ordinary resolution suspend or relax such provision to any extent or 
ratifyanythfag not doty authorised far reason of such provision. 

(vUi) No person shaJI be dunuafiffed from being appointed a Director 
and no Director shall be required to vacate his office fry reason onfy of 
the fact that he has attained the age of 70 years or any other age, nor 
sh »n It be necessary to give spenaf notice or comply wfth aqy other 
special formality in connection with Ihe appointment of a Director over 
a specified age save that fa toe case of the appointment of a Director 
who has attuned the age of 70 his age shaft be stated fa the notice 
convening the general meeting (or fa any accompanying document) at 
which he is proposed to be elected or rejected, 
fix) The Directors oo behalf of toe Company may pay a pension, 
annuity, allowance, gratuity or other benefit to ary Director or employee 



Mr, Mrs^ Miss or title F 


Surname 


Address (in full 


2. Shares allocated 


3LAnoa n t rec e i v ed 


■LAaxxxit p*yabte 


5. Amount tenoned 


6. Cheque Number 


►Pin here your cheqoe/banker's draft lor tbe amount in Box 2 


FID In tote section only when there la more than one anpHcant. The first or sole a 
complete Box 4 and a^n la Box 3l Insert below only me names and addresses of 
subsequent applicants, each of whose signatures Is reqnbed in Box 6. 

PLEASE U5E BLOCK CAPITALS 


Mr,Mr&,MJnorttt>e FareosmeCs} 


cant should 
second and 


Mr, Mr*. Mbs or tide RxeoaoaeOO 


McJ&s, ACss or tide f ixttatac(s) 



[Signature 


Signature 


Signature 














































18 


Financial Times Wednesday May 29 1985 


MANAGEMENT 

Applied Computer Techniques 

When credibility 
is on the line 

Jason Crisp on the major challenges facing the UK computer group 
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-■^saanri 


“THE COMPANY could not be 
less dependent on the U.S. . . . 
(t Is the icing on the cake and 
no more than that,” argues 
Roger Foster, managing director 
of Applied Computer Tech- 
niques. Nonetheless, a sceptical 
City still marks the company's 
share price yet lower on the 
slightest indication that all is 
not well in the U.S. 

ACT is Britain’s highly suc- 
cessful and fast moving manu- 
facturer of business personal 
computers. Annual sales are now 
over £90m, and have almost 
doubled every year since 1980. 
In spite of its record of 
innovation, growth, profitability 
and a well-regarded professional 
management, confidence in the 
company has been falling. 

To some extent ACT has been 
unfairly tarred with the same 
brush as the UK’s troubled 
home computer companies like 
Acorn, recently rescued by 
Olivetti and Sinclair Research, 
currently seeking fresh capital 
to solve a cash-flow crisis. 
Yet there is no escaping the 
fact that the company faces an 
enormous challenge in repeating 
the undoubted success it has 
had in Britain in International 
markets. 

ACT, which makes the Apricot 
personal computer, needs con- 
stant growth to compete and 
fund its development costs. It 
faces competitors which are 
much larger and have a broader 
geographic spread. So it is 
going for growth by extending 
its product range at the top and 
bottom, by making a major 
effort in other countries and by 
aiming for new niches in the 
market. 

However, the company Is 
having problems on two fronts. 
Not only is it having a difficult 
time in overseas markets, parti- 
cularly the U.S., but it is also 
losing market share in the fast- 
growing UK market. As a 
result this is likely to be ACT’S 
toughest year to date. 

Some observers believe It is 
well placed to meet that chal- 
lenge. “ ACT has shown remark- 
able inventiveness and speed on 
the technical side. The Apricot 
is a good, well-priced product 
which is manufactured econo- 
mically,” says BDC-Europa, -a 
marketing consultant 


As Britain’s second largest 
computer group after the very 
much bigger ICL, ACT has 
earned a reputation for aggres- 
sive marketing of innovative 
products and the sort of pro- 
fessional management which has 
been . lacking in other fast- 
growing computer companies. 

Overheads have been kept Tow 
and management has shown its 
ability to move very quickly. 
Lately, though, it has some- 
times over-reached itself. It has 
miscalculated the time expected 
to establish its U.S. dealer net- 
work and its plans for a Euro- 
pean chain of retailers in a 
venture with Tandy of the U.S. 
have been sharply cut back. 

The American challenge is 
essentially ' one of credibility — 
a separate financing deal for 
the foray into the U.S. limits 
the UK parent company from 
any adverse financial reper- 
cussions there. 

But as an unknown in the 
U.S.. ACT is treading where 
even large American corpora- 
tions have failed to make the 
grade in a market dominated by- 
companies like IBM, Apple and 
Compaq, which together spent 
some $2 00m on advertising 
alone last year. 

Disappointing 

Sales of the Apricot have 
been disappointing in the three 
months it has been available in 
the U.S. As a result the UK 
launch of ACT’s two new low- 
cost computers has been post- 
poned in order to divert initial 
production to the U.S. for the 
products’ introduction there in 
the summer. 

ACT’S marketing in the U.S. 
is being done by Apricot Inc, 
a company set up with $20m 
raised from institutions and 
ACT shareholders. ACT itself 
holds a 20 per cent stake and 
options to take a controlling 
interest. To date Apricot Inc 
has signed 100 dealers with 250 
outlets, significantly fewer than 
the 250 it had hoped for. Hie 
shortfall is mainly a result of 
training problems. 

ACT badly needs a strong- 
selling product if it is to attract 
dealers. Without one, dealers 
will be reluctant to give the 
company shelf space. 

On the other hand ACT main- 


tains that it is not relying en- 
tirely on volume sales since it 
claims to be having some 
success in the more specialised 
“ systems business ” . where a 
computer is sold with the soft- 
ware to perform a specific task. 
(This can still be attractive to 
dealers because it offers better 
margins.) '“The volume business 
is our wild, card,” says Foster, 
“ and while the systems market 
wfll be a slow trudge, it is our 
banker.” The company is 
launching its F Series of com- 
puters — similar to the Apricot 
but with a lower specification — 
in June in the U.S. at a price of 
around SI, 000. By September, 
it will know whether volumes 
are going to materialise, 
acknowledges Foster. 

Similar problems of recog- 
nition face ACT In mainland 
Europe which the company con- 
siders a more important 
market, even if the U.S. domi- 
nates everything ACT does at 
the moment After numerous 
delays ACT has finally begun to 
attack the French and West 
German markets where it hopes 
to achieve £20m sales this year. 

“There is no doubt ACT has 
had considerable difficulties in 
both West Germany and France. 
The main problem seems to be 
one of awareness and recog- 
nition. The company is very 
well known in the UK and in 
the computer industry but not 
by customers in West Germany 
or France,” comments Wilson 
Hau, at IDC-Europa. 

In addition to the ever- 
present IBM and Apple from 
the U.S., ACT also has to con- 
tend with strong domestic com- 
petitors in those countries 
including Nixdorf, Siemens, 
Triumph-Adler and Olympia in 
West Germany and Thomson 
and Logabax In France. 

In the UK. meanwhile, IBM 
presents ACT with perhaps its 
greatest challenge — that of 
holding and consolidating its 
position in a market which last 
year accounted for 80 per cent 
of its sales. 

ACT began to take off in 1981 
by being one of the first com- 
panies to sell a 16-bit business 
personal computer in Britain 
before IBM entered this 
market It had been founded 
in Bir mingham in 19€5 as a. 
computer bureau and had 



achieved moderate success., 
Recognising the threat that the 
personal computer posed to the 
future growth of the bureau 
business, however, it set about 
radically changing its business' 
by gaining the UK distribution 
rights to the Sirius personal 
computer made by Victor Tech- 
nologies. of California. 

However, it subsequently 
became worried, and rightly so, 
about Victor's viability and was 
anxious not to be limited just 
to the UK It therefore designed 
and developed the Apricot and 
set up a factory in Scotland in 
little over a year. The Apricot 
has been a considerable success 
and for some time ACT and 
IBM were neck and neck in 
the British personal computer 
marketplace. 

However, it is now clear that 
IBM has a clear lead with a 
particularly strong position in 
large corporate accounts and in 
the South, though ACT still 
fares better In the North and 
with small businesses. In addi- 
tion companies like Olivetti and 
Sanyo have also been inreasing 
their share of the UK market 

Mike Whittaker, analyst at 
stockbrokers Simon and Coates, 
comments: “ACT has a real 
problem in selling to the large 
corporate accounts, particularly 
as many now have a company- 
wide policy which requires that 
they standardise on one micro.” 


As part of a move to retain 
its UK position ACT is broad- 
ening its marketing approach 
so it has two distinct product 
lines, the Apricot and the 
cheaper F Series. Although 
they look different the two are 
essentially the same and run 
the same software. 

In addition ACT has cut the 
price of its slow selling portable 
and the Fie which is aimed at 
the education market. Later 
this year ACT is expected ro 
produce its most powerful per- 
sonal computer to rival IBM’s 
PC AT, still in very short 
supply. 

As a result of these changes 
ACT expects to sustain an 80 
per cent growth in sales in 
the UK market Total turnover 
for the company is expected to 
rise to nearly £170m in the 
financial year ending March 
1986. 

In spite of such optimism, 
though, ACT’s share price has 
continued to fall When its full 
year results are published 
shortly it will have a very low 
rating for a high technology 
growth company. 

After better than expected 
sales in March, ACT is likely 
to report slightly higher profits 
than expected. But even that is 
unlikely to convince the 
doubters who will wait to see 
if ACT really can play in the 
big international league. 


Why people resist change 

Christopher Lorenz on the stultifying effects of power 


pre: 


“POWER CORRUPTS,” runs 
the famous saying. But so does 
powerlessness, warns Rosabeth 
Moss Ranter. It turns people 
into petty dictators, and makes 
them resist change. 

An American engineering 
company she knows Is trying 
hard to change its culture, and 
become more entrepreneurial. 
But two of its key division 
chiefs, on whom its revival de- 
pends, are threatening to leave 
because top management de- 
rided on a major reorganisation 
without consulting them. 

As author of the best-selling 
book “The Change Masters — 
Corporate Entrepreneurs at 
Work and consultant to a 
string of top U-S. companies, 
Moss Ranter has a fast-growing 
following of managers who 
want to change their com- 
panies’ ways, but don’t know 
how. 

She cites around ten reasons 
why people resist change, and 
has plenty of advice on what 
corporate leaders can do about 
iL 

1 — Loss of control, or the 
ratio of “done to me” versos 
“ done by me." This is the prob- 
lem being experienced so bit-- 
terly in the engineering com- 
pany. The obvious answer, she 
says, is to. involve people in 
decisionmaking, or even to get 
them to take the decisions them- 
selves. One must be honest from 
the very first about the limited 
choices that may be available. 
One must build coalitions, one 
must anticipate who one’s 
opponents are going to be, and 
decide how to win them over. 
Even If the situation is so dire 
that it demands unilateral 
action, one must leave one’s 
subordinates to decide, even if . 
it is only how to wield the axe. 

2 — Excessive personal uncer- 
tainty. People often feel “like 
walking off a cliff blindfolded.” 


The first question they . ask 
when confronted by change, 
says Moss Ranter. Is “ What’S it 
going to mean for my job. 
The response should be to pro- 
vide more information, and 
especially to explain the per- 
sonal implications of the 
change, including how long un- 
certainty is likely to last One 
should not only explain what is 
happe nin g, but why. One should 
create credibility by being 
honest, 

3 — Avoid surprises, even 
when the change is positive. 
“Springing bright new Ideas 
on people creates scepticism, if 
not downright negativeness— 
people want a chance to think 

through-” One way to 

overcome this hurdle is to make 
information plans. Another is 
to hold a series of one-to-one 
meetings before an announce- 
ment is made. 

4 — “The difference effect.” 
People build identities round 
certain aspects of a business,' 
round- corporate names, even 
round buildings. So “ only 
change what you have to; and 
honour tradition by keeping 
familiar symbols.” 

5— Loss of face. One of the 
biggest sources of resistance, 
this can be at least partly over- 
come by acknowledging people's 
competence under the old re- 
gime, and — again— by letting 
them participate in deciding 
the change. 

6 — Concerns about compe- 
tence. People worry that “ alt I 
know is the old style of man- 
agement” Or “I don’t know 
how to type and now they’ve 
taken away my secretary.” The 
solution is to train, coach and-. 
“ rehearse ” people. 

7. Ripples — the unexpected 
effect of action in one' area upon 
another. The solution? 
Catastrophe planning — “ think 
the unthinkable.” • ; 
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8. More work. Change always 
means more work. One should 
he open about this, and chal- 
lenge people to aa it: 

- “acknowledge that it's a reality, 

and reward It” - ' 

9. Fast resentments. People - 
will resist change if its source 
is -a- person or an organisation 
about whom (or which) they 
have a grievance. “The cobwebs, 
of the past come back to haunt 
the future.” However well, 
hidden the resentments may be, 
pne should discover them, and 
remove or repair them. 

10. Real threats. Sometimes - 
people are aright, to- resist 
change,- because It- really wUl ; 
threaten them. The response? 

“ Don’t hide iL -Be honest. Make 
it short— do it. first and fast" 
And, yet again. Involve peopled 
“ You can mitigate some of the 
p ain by giving people different 
'options for- how to handle the 
pain.”. ‘ ‘ : , . ' 

Presenting this advice to # 
Management Centre^ Europe 
conference earlier this month. 
Moss Kan ter concluded with 
the caveat that sometimes— just 
sometimes — it is. after an, 
better to act first and explain;, 
afterwards. She called this “ the " 
Jesuit principle of manage - 
ment ’’—that “it. is easier, to . 
beg forgiveness, than ask; per- 
mission.” 

This -was a particularly good 
principle for middle managers 1 
who faced - roadblocks; but 
wanted to get things done, she ' 
argued. After, listening politely, 
but with restraint, ' to all -her " 
advice about consultation- and - 
consideration, ; many'.: of 1 the 
executives in her audience - 
visibly relaxed. They- were back 

- in the familiar managerial : = 
territory .of decide and rule.. . 

? Published, by Counterpoint' 
(Unwin Paperbacks). Price 
£4.95 ... 
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Constructive 

dismis sal 

Under the employment re- 
dundancy acts an employer 
seeking to make fewer than 16 
people redundant is not re- 
quired to inform the Ministry. 
Is he compelled to Inform the 
respective trade anion? 

If the employer conceals the 
situation and wrongfully con- 
spires with trade union 
officials to organise a strike 
with the result that the 
strikers are dismissed and 
lose redundancy entitlement. 
Is the empldyfer' guOty of con- 


structive dismissal . under the 
employment acts? 

If not, what can he be 
charged with? I suspect that 
It would come under the con- 
spiracy acts with consequent 
suing for damage. 

I also understand that 
trade union members cannot- 
effectively sue trade union 
leaden fer negligence 
because the courts require 
evidence of breach of con- 
tractual obligation and fur 
fhte purpose use the trade' 
union’s rule book only. 

Where an employer need not 
Inform the Department of Trade 
he " need not infaraa the 'union* 


either. 

In the case which you 
describe it would probably 
amount to constructive . dis- 
missal and would also give rise 
to - a claim for conspiracy to: 
Injure and to induce breach of 
contract at common law. 

We agree, that no claim in 
negligence . mould . lie. 7 Your 
= principal- difficulty Is likely to. 
be in proving fibe facts on which 
the claims would' have to be 
based. 
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No /ego/ responsibility can be 
accepted by cbeEhtandal Times for 
the -answers 'given hr these columns. 
All- inquiries wifi be answered by 
post or- sdoa'tA possible. 
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Putting digitisers on the map 


Geoffrey Charlish reports on a 
faster, cheaper machine for 
making computer drawings 


ENGINEERS in the electronics 
industry may find it easier to 
put into digital form inform- 
ation from large drawings with 
a new product from Terminal 
Display Systems (TDS) of 
Blackburn, Lancashire, UK 

The hardware is a large pad 
or tablet measuring 4ft by 3ft 
on which a drawing or blue- 
print can be placed. With a 
pen-type instrument, a tech- 
nician signals to wires under 
the tablet the position of an 
item on the paper that he 
wishes to record. 

The wires then relay the 
information to a computer 
which stores it in digital form. 
The equipment from TDS, a 
90-strong company with annual 
sales of £4m, can obtain a 
digital representation of co- 
ordinates accurate to 0.001 Inch. 

The technology, which gets 
round the problem in conven- 
tional designs of extracting 
signals from many hundreds of 
individual sensing wires, was 
developed by a team at tbe 
University of Salford. Zt has 
resulted in large, fast machines 
that can be sold for £5,000, 
whereas prices up to £30,000 
are not unusual with present 
units are used In computer-aided 
them come from the U.S. 

Digitisers are widely used to 
convert physical positions, on 
a map or drawing say, to pre- 
cise X and Y co-ordinates that 

are fed to electronic systems for 
storage or processing. Smaller 
units are used in computer-aided 
design systems for example, 
where a stylus moved about on 
a desk top tablet is mirrored 
on the system’s electronic 
screen, allowing drawings to be 


made or functions to be selected 
from a menu printed on tbe 
tablet 

To minimise signal extraction 
problems, the TDS tablet uses 
only four X and four Y sensing 
coils across the width and 
breadth of the tablet Each is 
laid down in the form of 
turns each, connected together 
and spaced by 0.25 inch. 

The digitiser's measuring 
bead Is positioned over the 
horizontal array of colls (in 
practice, over the map or draw- 
ing placed on top) and is 
essentially a small transmitting 
aerial It radiates a very pure 
6 kHz signal into the four coll 
arrays, which, due to their 

spacing pick up the signals with 
differing electrical phases. 

Summing the signals from the 
four coil sets for each of the 
X and Y axes produces a signal 
with a phase angle that is pro- 
portional to the position of the 
measuring head. The system 
also uses coarse-spaced coll sets 
which allow the head to be 
fixed within a few thousandths 
of an inch using a vernier 
effect 

For the company’s smaller 
designs, the coils are produced 
using printed hoard techniques. 
Since this is not feasible for 
the larger units, a special 
production technique had to be 
developed. 

To ensure that the wires of 
the four coils lay parallel to 
each other in the proper spaced 
positions, they are first wound 
under tension. The frame is 
manually on a rigid frame 
then placed horizontally on to 
a specially dense polyurethane 
moulding where the wires are 



Bob Astley with the digitiser bed. 



The TDS high resolution digitiser in ns e . 


held in position by disc-like 
spacers moulded into the 
surface. 

After positioning, the wires 
are fixed in position by pouring 
on resin which also forms the 
working surface of the digitiser. 
Tbe support moulding is a con- 
siderable achievement in that 
it holds the wires, claims the 
company, to within fractions of 
a “thou” over distances up to 
48 inches. Some 17kg of poly- 
urethane foam up under high 
pressure in the mould to give 
highly accurate surfaces and a 
specific gravity of 0.6. 

Even so, changes can occur 
in the 90 deg relation of the 
two axes. These are determined 
on a high accuracy calibration 
rig for each digitiser and are 
programmed out in the elec- 
tronic processing. 

Apart from the fact that the 
system has only four electrical 
outputs per axis, the unit also 
has the advantage that it is 
relatively insensitive in the Z 
axis (vertically up and down). 
It can therefore be built in 
under the surface of a desk 
and still function normally 
through the desk-top thickness. 


Mr Bob Astley, managing 
director of TDS, estimates the 
world market for digitisers to 
be worth about £150m. He be- 
lieves competion with companies 
like Calcomp, Summagraphics, 
Numanics. Kurton and others 
will be difficult at the low end 
Of the market with high volume 
products in the region of hun- 
dreds of pounds. 

At the top end, for large 
scale high accuracy, Astley 
thinks he has a winner and is 
already setting up an agency in 
the U.5. 

An early sale by TDS was to 
Ectak Services in Nottingham, 
where a system has been 
developed to speed the design 
and production of embroidery. 

Normally, the original art- 
work has to be enlarged six 
times and laboriously copied by 
manual digitisation to produce 
punched paper tape for the 
embroidery machine on a “blow 
by blow” basis. The Ectak unit 
employs the big TDS unit to 
extract co-ordinates at up to 500 
pairs per second, producing an 
on screen version which can 
then be processed for stitch size 
and colour. 


The Doodle aims to draw on a 
wide market for software 


TRILEX, a 14-strong software 
company with a simple ap- 
proach to computer aided de- 
sign (CAD), which has only 
been in existence since June 
last year is set to achieve a 
turnover of at least £0.5m in 
its first year of operation. 

Based in Staines in the UK 
it offers software that can be 
run on many different makes 
of personal computr (PC). 

Mr Christopher Bennett Its 
managing director. Is aiming 
his product called Doodle, at 
a wide spectrum of potential 
users throughout commerce and 
industry, rather than the high 
technology professional engin- 
eering fraternity. 

Trilex hardly has the market 
to itself — Bennett acknowledges 
Autodesk (London), Compsoft 
(Guildford) and MBS Soft 
(Slough) among others. But 
there are plenty of prospective 
customers — some 250,000 PCs 
are now thought to be in use 
in the UK alone. 

The idea is to put a simple, 
but good quality computer 
drawing tool into the hands of 
those than can benefit from 
illustrations, either on screen 
or on paper. 

An important feature is that 
any DOS-based word processing 
software system can be merged 


Geoffrey Charlish 
on a computer 
drawing tool for 
use throughout 
industry 


with Doodle to allow pages of 
illustrated text to be compiled 
and printed. 

Even more important is that 
the Doodle software costs only.' 
£795. The only other require- 
ment apart from a PC is for a 
dot matrix printr or a plotter, 
and Doodle will work with 38 
brands of the former and 21 
of the latter. 

The software has a central 
common “core” anfi some 37 
dlffertnt “shells” covering most' 
of the important brands of 
computer, including- ACT, 
Commodore, Compaq, Data 
General, Ericsson, IBM, and 
Olivetti. 

Trilex makes points which, 
although obvious to profes- 
sional CAD/CAM users, may 
not have occurred to more 


general PC users in industry 
and commerce. For example 
drawings are easily constructed 
from the PC keyboard or from 
a “ mouse ” (Olivetti or Micro- 
soft) which is a device moved 
about on the desk surface to 
produce similar movements of 
the drawing point on the 
screen. 

Lines and shapes can be 
changed quite simply, and 
material can . be merged 
repeated or changed in size. 
Drawings can be annotated in 
various founts. Once compiled 
they are kept on floppy disc and 
can be replayed or printed out 

The user list Is already 
impressive and includes ICI 
(molecule mapping), British 
Rail (training manuals), British 
Aerospace (hanger layout). 
Sainsbury and Asda (shop 
schemes) and IBM (office lay- 
out). 

Already 1,000 systems have 
been sold in areas such as 
architecture, interior design, 
engineering drawing, illustrated 
report and manual writing: All 
kinds of flowcharts, forms, office 
layouts, factory floor designs, 
supermarket plans and training 
materials — even examination 
papers— have been written with 
Doodle. 


Bacteria that can trap drunken drivers 


JAPANESE researchers have 
devised a new kind of sensor 
that could lead to greater use 
of automation in breweries. 

The device, based on semi- 
conductor technology, measures 
the concentration of alcohol in 
a mixture of liquids. Asahi 
Breweries, which developed 
the sensor in collaboration 
with Professor Ikuo Karube Of 
Tokyo Institute of Technology, 
says it will use the invention 
in sake production. 

The brewing company says 
it will also attempt to find 
applications for the sensor in 
medical areas. For instance, 
the device could form part of 
portable units with which 
police or doctors monitor the 
level of alcohol in people's 
blood to check on drunken 
drivers. 

Tbe sensor is based on a field- 
effect transistor to which is 
added a layer containing special 
bacteria called acetobacters. The 


BY PETER MARSH 

.latter react in the- presence of 
ethanol to form vinegar. 

When alcohol comes into 
contact with the device, 
the vinegar-forming reaction 
changes the physical properties 
of the transistor, producing a 
characteristic electrical signal 
that can be measured. 

In a brewery, such sensors 
could be linked to equipment 
such as valves that are activated 
by certain concentrations of 
alcohol 

For instance^ the devices 
could form part of an automated 
system that channels liquid 
from a vat into a specific length 
of pipework when the alcohol 
level reaches a particular point 

Sensors based on field-effect 
transistors are still in their 
early stages of development in 
laboratories around the world. 

Similar transistors, with the 
appropriate type of chemical 
added, could monitor a variety 
of substances in industrial 
plant or in consumer goods. 


j Thorn EMI in the UK is 
working on chemical sensors 
that would monitor gases in 
domestic ovens to spot when 
cakes are baked. 

Other applications include 
monitoring the chemical nature 
of ink in printing processes to 
check that the ink is of optimum 
quality. : 

Flessey, - the British elec- 
tronics company, is one of 
several organisations investigat- 
ing tbe application of field 
effect transistors in. medicine. 

With sensors' that react -to 
particular enzymes or proteins 
in the human body, doctors 
could routinely monitor the 
bloodstream of patients for 
signs of illnesses. 

According to some observers, 
such hardware could eventually 
figure In health, care systems 
that people use In their homes 
to check on sighs of disease and 
levels of fitness. 


More to 
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Computer 
controls for 
pipework 

COMPLEX SYSTEMS of pipe- 
work can be ' controlled with 
a set of automatic hardware 
sold by J. Jones Automation 
or Nottingham. The company 
says .the equipment can be 
used in a variety of 
machinery' that transport 
liquid through pipes under 
Pressure, for example in the. 
water, chemical and food 
Industries. 

The system checks •' 
pressures _ throughout the 
pipe network and assesses, 
wh ether valves are open, 
optimum dally pressure react 
togs are programmed Into a" 
supervisory computer which 
checks on data sent hi. 
pressure transducers to 
monitor whether these values 
have been exceeded. .! 

With the hardware, - the 
central computer can send 
electrical signals to different 
parts of the pipe network, for ' 
example to close or open 
valves. ^ 

Automatic 

fights 

ELECTROLOK Of Bolton, 

Lancashxre,UK, hasproduced 
ten ant0 “* t,e device which 
a™ empty ; 

and turns off the lightsTT^ 

aeyl «vjpghtSpot, con- 
to ikdlvt-- 
or banksof floorer 
reet tubes. ; it can detect *- 
figures or doors opening at’*' 
range of about 12 metrSL * 

Assembly unit 

.TOOL or Binning. 

tor* 1 «L 8e U i, ! K a new machine 
of *» to toaUc assembly 
of screws, nuts and washers * 
ftom^ mm to « mm In dia- 

made, by Oka ! - 
» ^ enn any. can fit into'. 

uses a 0-1 8kw motor. ' .7/ • - 
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When was the last time you 
used the Middle English con- 
junction ** lest ” in conversation 
to mean “ for fear that M ? Per- 
haps you ate not watching 
Crossroads often enough. Last 
week, when asked why she was 
hiding, “and from whom." one 
character exclaimed “ From the 
world, Paul, lest I start spitting 
tacks at it!" On EastEnders. 
too, you occasionally hear the 
most astonishingly pretentious 
lines. Most dialogue is on the 
level of ” You’d *alf geteherself 
inner some scrapes, Ange " 
(You don't half get yourself 
into some scrapes. Angela) but 
last Tuesday one poor soul was 
required to declare "You can’t 
short-change people in the pre- 
sent and pay them off with the 
good old days.” 

W>th 11 episodes of the five 
main British soap operas — 
Brook-tide, Coronation Street, 
Cmvroads. EastEnders and 
Emmerdale Form — appearing 
every week nowadays, there is 
a distressing amount of such 
dap-trap around. Two or three 
weeks of monitoring all the 
soaps suggests that there is only 
one where you can be 
practically certain of avoiding 
such false and flowery rubbish: 

Coronation Street 

Let us be clear about one 
thing: in my book. Dallas and 
Dynasty are not soaps. For me 
a soap opera is a relatively low- 
budget, half-hour programme, 
broadcast in the daytime or 
early evening, with enough 
episodes each week to produce 
in viewers the feeling that they 
are eavesdropping on the daily 
life of a community which 
exists in parallel to their owo. 
The very essence of British soap 
opera Is its banality. Life m 
a true soap is very similar to 
life as experienced by most 
members of the audience; not 
identical, of course, or there 
would be little point in watch- 
ing. There must be a higher 


proportion of " drama." in the 
programme than m real life, or 
at the very least a sense of 
heightened reality. But m a 
true soap there will be plenty 
of characters with whom (he 
audience can readily identify. 

Dallas and Dynasty (and 
Britain's new contender in this 
field, Connie, concentrating on 
dothes and cliches) are utterly 
different. These are big-budget, 
one-hour programmes, screened 
once a week in mid evening, 
and specialising in the unfami- 
liar and unrealistic— -Indeed, the 
ludicrously far-fetched. Both 
types of programme seek to 
offer os escape, as narrative fic- 
tion always has. But they do 
so in widely differing ways: a 
soap such as EastEnders Invites 
escape into a mundane world 
of everyday experience which is 
utterly familiar to the onlooker, 
whereas the glossy Dallas offers 
escape into an utterly unfami- 
liar world of sex, power and 
money where melodrama is the 
norm. 

Neither type of programme 
has ever appealed to me. The 
glossies are so wholly unbeliev- 
able that they fail to produce 
the suspension of disbelief 
which is vital for the real en- 
joyment of drama: 1 gaze at 
Dallas in profound disbelief, 
wondering - perpetually “ Why 
are the producers so keen that 
one should dislike this charac- 
ter? n and so on. So conscious 
am I of the producers' con- 
tinual manipulation that it Is 
like watching an unbroken 
string of Brecht's * alienation 
effects.'’ On the other hand, 
with the soaps I find difficulty 
in remembering to switch on 
often enough to follow the 
plots. When I do the tedium 
reduces me to catalepsy. 

Over the years some readers 
(happily few) have made it 
dear that they regard it as 
scandalous that this column has 
ignored the soaps. To me ft 
seems as reasonable for the FT 


to ignore Cnwroodr and 
Broofcstdc as it is for the FT 
Books Page to ignore Mills & 
Boon “ bodice-ripper ” paper- 
backs. However, just as Mills & 
Boon heavily outsell the books 
which we do review, so the 
soaps win much bigger ratings 
than the programmes usually 
reviewed here. In last week’s 
Top 10, Coronation Street took 
places one and two, Crossroads 
came third. Emmerdale Farm 
fourth and equal tenth, and 
EastEnders equal ninth. 

During the heaviest viewing 
months in winter it is not un- 
usual for more than 20 m people 
to watch Coronation Street. At 

g resent the figure is about ifim. 

astEnders achieves I 2 J 5 m for 
BBC), and Brookside (if you 
include the weekend repeat)* 
attracts about 4.3m to Channel 
4. With such a lame propor- 
tion of the population watch- 
ing them, it seems reasonable to 
have a look at the soaps once 
every few years — not so much 
as drama but as a curious 
social phenomenon. 

Coronation Street aside, the 
picture they offer of contempo- 
rary British society i$ deeply 
depressing. The feeling one gets 
is that the producers and 
writers are all former sociology 
students, or at any rate have 
limited their reading during 
the last ten years to “New 
Society" and the “Guardian" 
feature pages. In Brookride and 
EastEnders particularly, but 
also in Crossroads and Emmer- 
dale Farm to a smaller extent, 
there is a powerful sense of 
being preached at. 

Stereotypes are studiously re- 
worked so that — for instance — 
women are seen as generally 
the tougher sex and men are 
portrayed as mechanically in- 
ept wimps: the Pakistani grocer 
in EastEnders has to get his 
wife to mend the price labelling 
machine, Arthur is hopeless 
with both till and beer pumps 
in the pub, and in Brookside 



YMSO/Festival Hall 

Richard Fairman 


Jean Alexander as Hilda and Michael Le Veil as Kevin in “ Coronation Street ” 


Harold is useless with the wash- 
ing machine. Arthur bursts into 
tears because he cannot get a 
job. and in Emmerdale Farm 
Sugden bursts into tears be- 
cause he really loves his "step- 
son" (actually his real son) 
Jackie, who is in hospital after 
an accident. 

Over the years Coronation 
Street has been criticised for 
not featuring enough black 
people, nor enough unemployed, 
or divorced, or members of one- 
parent families. Yet it is 
Coronation Street which has 
actually stayed closest to 
reality: contrary to what a 
Martian visitor might imagine 
after watching Brookside or 
EastEnders. most people in 
Britain are still not un- 
employed, still not divorced, 
still not members of one-parent 
families, still not part of the 
4 per cent of the population 
which is black. 

Not only does Coronation 
Street seem to have kept its 
balance better in such matters, 
it has also kept a sense of pro- 
portion about human relation- 
ships (and maintained a techni- 


cal expertise found in none of 
its competitors). In most of the 
soaps, couples are depicted as 
distrustful, insensitive, irritable, 
jealous. contemptuous. in- 
tolerant. devious, unsympa- 
thetic, unfaithful, discontented 
and rude. If they were giving an 
accurate picture of British 
socieiy one would want to jump 
off the nearest cliff. In Coro- 
nation Street quite a lot of the 
characters — even those who are 
married — have a sense of 
humour. 

As for technique, script writer 
H. V. Kershaw topped and 
tailed a receni episode Of the 
Street with Shakespeare. The 
opening lines were: 

“Once more unto the breach 
dear friends!" 
“Shakespeare, right?” 

“ Correct.” 

“By ’eck he came out wi’ a 
thing or two, that one, didn’t 
he? " 

The closing lines, hack in the 
shop where the episode (and 
ihe entire series 25 years ago) 
started, were a reference to 
Romeo and Juliet, two of the 
Street's families having become 


In the Belly of the Beast/Lyric Studio 

Michael Coveney 

This is a different play from His history oF foster homes 
that of the same title reviewed and physical deprivation in grim 
here in April by B. A. Young, penitentiaries — he had no body 
That was a Los Angeles mono- contact with anyone for 20 years 
drama based on the book of — is used to underpin the almost 
letters written by Jack Henry comic-tragic circumstances of 


A critical queue at the cinema 


Abbott to Norman Mailer. 


the A dan murder in which. 


The Wisdom Bridge The atre Abbott^ defence argued, be.mis- 
of Chicago takes the material, took a direction to an outside 
intercutting it with transcripts toilet for an invitation to a 
of the trial, in 1881. at which fight With a single neon light 
Abbott was convicted of the that fateful dawn in the Bowery 
murder of a waiter, Richard diner comes alive “ Denied the 
Adan, shortly after emerging society of others," Abbott was 


from 19 years of prison. 


incapable of adjusting to the 


It is a powerful piece, distri- simplest social circumstances." 
buted among three actors, set Yet no one suggests he should 
on an imposing prison design be freed; no special pleading is 
or clanking steel doors and entered, aside from brutally con- 
adaptable bars and grilles. As vindng descriptions by Abbott 
a prelude to Abbott's account of security prison life, where, in 
of his experience in a black-out New York State’s Attica Prison, 
cell, the livid green back wall he is serving a lS-year sentence 
moves eerily forward and shuts for kilting Adan. 
down the stage, pushing « mil- The toughness and vivacity of 
dewed striped mattress under Abbott's own writing is reflected 
our noses. The mattress is later in the staging, with Mr Petersen 
used by Abbott as the body of viciously banging bis head 
a warder hacked to pieces by against a filing cabinet at the 


a fellow prisoner. 


news that his mother had died. 


Robert Falls's productions is or begging for water m the 
full of such gripping and in- strip cell, only to see a glass 
genious detail. Banners fly out emptied on the floor as the* 
in Brechtian fashion to proclaim lights judder back up to full and 
such subjects for discussion as he hurls a chair across the 
“Freedom" or “State-raised stage. 

convict” The effect is to sus- Like Tom McGrath’s Jimmy 
tain claustrophobic pressure Boyle play, the degradation in 
while achieving some remark- prison routine is as much a sub- 
able spatial tricks Abbott him- ject as its prisoner. In this, Mr 
self comes across, in William Petersen is abetted with some 
L. Petersen’s performance, as a fine, versatile support work by 
chippily resentful, vestigially Tim Halligan and Peter 
elegant man resembling a sawn- Ay i ward switching from attor- 
off version of Christopher neys to warders, even to Abbott 
Walken, poised electrically on himself in contrasted reflective 
the balla of his feet, brimming passages. This is all managed 


with anger and paranoia. 


with much verve and skill. 


Cahiers du Cinema: 

The 1950s 

Edited by Jim Hillier. Routledge 
and Kegan Paul and the British 
Film Xastitiife, "£I6B5;'305^ “pages. 

French Cinema 
By Roy Armes. Seeker and 
Warburg, £12.95. 290 pages. 

Science Fiction Films 
By David Shipman. Hamlyu, 
£8.95. 168 pa^es. 


How are tlie mighty risen! 
Whatever doubts may be cast 
today on certain other resurrec- 
tion myths, there can be none 
about the revived impact of post- 
war French film criticism on 
modern students and cinephiles. 
Cahiers du Cinema was the 
magazine that launched Godard, 
Truffaut, Chjftrol, Rohmer and 
Rivette upon the world as re- 
viewers and essayists, and later 
stood by in open-mouthed awe as 
these critics swapped pen for 
movie-camera and created the 
French New Wave. 

A quarter-century after A 
Bo ut de Souffle and Les 400 
Coups, the writing of this group 
seems no less innovative and 
intriguing than their films. Jim 
Hillier has assembled 36 essays 
from Cahiers" vintage years, in- 
cluding such adventurist critical 
gems as Rohmer** “Ajax of the 
Cid?” (on Rebel Without A 
Couse), Chabrol's “Serious 


Nigel Andrews 


Things" (on Rear Window) and 
Basin's long and deftly argued 
defence of Cahiers' director- 
oriented criticism, “On the 
politique des auteurs" 

- 'Sometimes; -of -course^-and ft 
was half the magazine's charm 
—Cahiers could be downright 
perverse. The deification of 
Hollywood directors like Ray, 
Minnelli and Preminger, 
although it was a bold attempt 
to show how film-makers with a 
pictorial sense could transform 
trite scripts or worn subjects, 
takes an original idea into the 
realm of total delirium. “ If the 
cinema no longer existed. 
Nicholas Ray alone gives the 
impression of being able to re- 
invent it," says Godard mystic- 
ally of the director of such 
lovable hokum as Johnny Guitar 
and The Lusty Men. 

Yet, in pulling film criticism 
away from preciosity and to- 
wards a new appreciation of 
pictorial powers and the pro- 
fundity lurking in the popular, 
Cahiers prepared the way for 
the 19?0s and 1980s, when 
critics were more prepared than 
ever to acclaim a Hollywood 
genius like Spielberg or Lucas 
in the same democratic breath 
as a Fellini or a Fassbinder. 
Cahiers destroyed the idea that 
good films had to have a sound 
cultural pedigree or patina: to 
be based on a classic novel or 
play, to be filmed in the sober 
elegaic style of the " art movie.” 
Its critics cheered colour. 
Cinemascope, “ big " subjects 
and strong emotions. While 


never neglecting the importance 
of ideas, they also wanted to 
return cinema to those it per- 
haps truly belongs to: the 
people who enjoy it. 

Roy -Aimes' critical -approach 
In French Cinema could have 
done with a few Cahiers-esque 
quirks and 6 clats. This history 
of Gallic film-making, from 
Lumiere and Feutilade to 
Truffaut and Tavernier, is 
dogged, linear, commonsensicaL 
There is scarcely a heterodox 
opinion in sight. Armes seems 
to agree both with today’s 
consensus pantheon of great 
French directors — Gance to 
Godard — and with the consensus 
verdicts of time and critical 
history on individual films. 
Which sometimes makes one 
wonder why. with so few fresh 
insights Or novel sighUines to 
offer, he wrote the book, if, 
however, there is an urgent hole 1 
in your bookshelves around F 
for French Cinema, you could 
do worse. 

David Shipman's Science 
Fiction Films is also a linear 
thump through history. Ship- 
man's style is cheerful and 
populist, tending to spray 
value-judgment epithets around 
the place — riveting, extraordi- 
nary. simplistic, banal, amazing, 
undistinguished — with nary a 
pause to argue them. This is i 
a punter’s style rather than a 1 
critic's, but he certainly know , 
his sd-fi territory — myriads of 
movies get a going-over— and 
the illustrations are large, 
proflise and colourful. 
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Music/Monday. Opera and Bafiat/Tuesday. Iheebv/Wednes- 
day. ExhlbflkmsfThursday. A selective guide to a* the Arts ap- 
pears each Friday. 
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Theatre 

WEST GERMANY 

Eu&sh Speaking Theatre, Frankfurt, 
Cafe Theater. Hamburger AUee 45: 
The Mousetrap by Agatha Christie 
is directed by Brian Sheehy. 
(009/777480). Running every even- 
ing except Mondays. 


Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an exciting first half 
and a dwindling reliance on 
indiscriminate rushing around. Dis- 
neyland, Star Wars ami Cats are all 
influence*. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money back. (834 61B4). 

On Your Toes (Palace): Rodgers and 
Harts 1938 is a genuine ton- 
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1c. American jazz dance collides 
with the Ballets Russes. Gems in- 
dude There’s a Small Hotel. Glad to 
be Unhappy and the Balanchine bal- 
let for Slaughter on Tenth Avenue. 
(437 8834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick’s tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 8108). 

Other Pieces (Duchess): Colin Blakely 
and Dorothy Tutin in a reassembled 
trilogy of Pinter plays A Kind of 
Alaska in which a victim of sleeping 
sickness awakes after 2fl years; Vic- 
toria Station, a funny throwback to 
Pinter’s early revue sketches; and 
last year’s One for the Road, a chill- 
ing piece of intimidatory police state 
confrontation with first Pinteresque 
intimations of despair. 

(8368243). 

Tbe Government I nsp e ctor (Olivier); 
Striking but unfunny revival with 
under-equipped TV comic Rik May- 
all playing the poseur as a shrieking 
nose-picker. Richard Eyre’s produc- 
tion for the NT lacks either comic 
tension or true delirium but, with 
John Gunter's imposing design of 
bureaucratic bumf, the show a 
sort of monumental starkness as 
well as nightmarish tedium. New 
translation by Adrian Mitc he l l . 
(9282252). 

Banram (Victoria Palace): Michael 
Crawford returns to London with 
his breathtaking performance as 
the arcus impresario, adding one or 
two new tricks in a likeable mm- 


star-crossed over the making of 
a silver dress. 

There is an assurance about 
the rhythm and structure of 
Street scripts which puts them 
in a different class from the 
rest. Moreover, it is difficult to 
imagine any other soap supply- 
ing the winner of the Royal 
Television Society's “ Best Per- 
formance Award” against the 
Peggy Ashcrofts and Diana 
Riggs of this world as the 
Street did last week in the per- 
son of Jean Alexander — Hilda 
Ogden as 20m viewers know 
her. 

What will posterity make of 
the soaps? Noting the accuracy 
in surface details — the clothes, 
the halves of lager perpetually 
consumed, the references to 
real events — will our descen- 
dents assume that the attitudes 
and mores are equally authen- 
tic? Or will they guess that, 
as in Dickens’ novels, there Is 
a lot of exaggeration and 
special pleading? 

Let us hope that Coronation 
Street is the only one to be 
preserved. 


Twain Tonight! 

Marlin Hoyle 

By the time this review 
appears Ha) Bol brook will have 
taken his solo performance on 
a tour that crosses Europe to 
Asia. An American institution 
(the actor first tackled Twain 
31 years ago), he is the finest 
cultural ambassador imaginable. 

The pseudonymous. Twain. 

civilised, sceptical, ironic, de- 
tached, ripely mischievous 
turns up the best of the old 
American literary tradition. 
Mr Holbrook’s flexible pro- 
gramme in London, drawn 
from the immense range 
of Twain's stories, sketches, | 
speeches, reporting and auto- | 
biography, tactfully omitted his ■ 
observations on the Old World, 
but what remained was 
astonishingly fresh. The Monty 
Python team would envy the 
story of the factory-worker who I 
fell into the machinery to 
emerge as 39 feet of 3-ply 
carpeting (and the dilemma of 
his widow who, while wanting 
a good funeral for him, could 
not bear to roll him up): 

The acerbic modernity ex- 
tends to religion — a wicked leer 
at a heaven without sex; “prayer 
takes its place" — and its atten- 
dant hypocrisies: The amiably 
throwaway technique hides in- 
cisive comment — a grenade 
wrapped in cotton-wool — on a 
civilisation that has perfected 
the means of mass-killing. A 
bleak misanthropy, flickeringly 
illuminated by humour, marvels 
at (he degradation of mankind, 
the lowest of the low. “ Below 
us — nothing. Nothing." Pause. , 
“ Nothing.” Long pause. 
“Nothing but the French." A 
great writer; a great perform- j 
an ce- 


ll] his mature years Verdi be- 
came increasingly Interested in 
musical education. He would 
have been pleased to find that 
the Young Musicians Symphony 
Orchestra under James Blair 
had chosen his Requiem for 
(heir concert at the Festival 
Hall on Sunday afternoon; and. 
if some reports of 19th cen- 
tury orchestral standards in 
Italy are to be trusted, would 
also have been impressed by 
their playing. 

The work has some notorious 
danger-spots for inexperienced 
players: the cellos* exposed in- 
troduction to the “ Damine 
Jesu " was securely nhr®«“t 
and the soft, full chords which 
end the “ Lacrymosa " were 
placed with a fine sense of en- 
semble. 1 doubt if a casual 
listener would have mistaken 
this for a professional perform- 
ance — the strings sounded too 
thin and the brass, when they 
let rip, too raucous — but its 
technical grip on the score was 
complete. 

If only it bad found a little 


mote Italianate ardour too. 
verdi often said that he 
approved of performers with 
the devil in them." Though it 
not seem an appropriate 
sentiment to invoke the devil 
for a Requiem; we could have 
done with him here. Many sec- 
tions of the work ("Dies Irae" 
apart) lacked tension, satanic 
energy and bite; and in the final 
chorus James Blair's juggling 
with the tempi vitiated both for- 
ward momemum and. danger- 
ously. ensemble. 

The Royal Choral Society and 
the bass. John Hancom, for all 
(heir careful dfcUon and musi- 
cal phrasing, did not begin to 
generate any spark of spon- 
taneity. But the mezzo, Pene- 
lope Walker, gave the “Liber 
scriptus ” an authentic Verdian 
fire; and Margaret Curphey. 
though no longer able io 
manage the most taxing phrases 
at the top of the voice, still 
finds some excitement in the 
soprano part. The tenor, also 
straying beyond his limits, was 
Ramon Remedios. 


Teatro Filarmonico/Verona 


William Weaver 


The sumptuous and inter- 
nationally popular summer 
opera season in the vast Arena 
of Verona has attracted such 
attention that other musical 
activities Is the city tend to 
go unnoticed. But the winter 
opera season, held in the beau- 
tiful and recently restored 
Teatro Filartnonico, is well 
worih keeping an eye on. 

Though brief, it is well- 
conceived, employing a big star 
or two from time to time, but 
also giving opportunities to 
younger talent. Typically, this 
season’s programme included 
Gluck's Orfeo ed Euridice . a 
staging of Cormina burana, a 
ballet evening, several sym- 
phony concerts, and — to repre- 
sent the 19th century repertory 
— Verdi’s II finto Stanislao (also 
known as Un gio mo di regno). 

Verdi's second opera, as 
everyone knows, was a disas- 
trous failure at its premiere in 
1840, and was never revived in 
the composer’s lifetime. Even 
the second “Verdi Renais- 
sance," which began in 1951 
(50th anniversary of Verdi’s 
death), failed to restore the 
youthful opera buffa to the re- 
pertory. There have been a few 
scattered performances, after 
which critics have again pointed 
out the borrowings from Rossini 
and Donizetti, insisted that ihe 
work is “un-Verdian,” and 
allowed the score to return to 
the archives. 

But this Verona revival, 
though" not 'Ideal, "demonstrated 
that the work is coherent, en- 
joyable. and — to these ears, at 
least — Verdian, especially In its 
aggressive orchestration and its 
almost brutal vigour. It is not 
witty (we are a world away 
from Cenerentola ), but it 


makes its points, event if there 
is a contrast between Romani's 
light, elegant text and the 
blaring of Verdi's trumpets. 

The Arena orchestra (used 
also for the winler season) is a 
fairly good instrument, and 
Rico Saccani encouraged the 
musicians to play enthusiastic- 
ally. They conveyed the work's 
vitality, with no attempt to 
create subtle nuance where 
none exists. 

Of the singers. Enzo Dara as 
the pompous Kelbar was. of 
course, in his element, and also 
in good voice (he sings more 
than many buffo artists do). In 
the leading role, Belfiore. the 
musical baritone Alessandro 
Corbelli also displayed wit and 
style, as well as an ingratiating 
sound. The tenor’s music is not 
easy, and Paolo Barbacini had 
a hard time coping with it; the 
same can be said for Krystyna 
Rorbach, who was (he Marchesa. 
But Luciana D’lntino was a 
sweet and pert GiuJietta, a 
really promising soprano. 

The composer. Sylvano 
Bussotti was designer and pro- 
ducer. Even Bussotti’s 
detractors usually recognise him 
as a “ man of the theatre,” but 
his skill was not evident on this 
occasion. The lighting was 
atrocious: the singers' faces 
were almost always in darkness, 
especially when they were 
singing their arias. The scenery 
consisted largely of three 
movable aedicules, obtrusively 
shifted this way and that for 
no discernible purpose. The 
costumes made no sense and 
had no originality. As so often 
happens these days, the music 
had to triumph on its own; and 
it did. 


Chaps/Theatre Royal, Stratford 


Antony Thorncroft 


May 24-30 


You probably need an escape 
route if you are a gynaecolo- 
gical specialist in an inner 
London hospital. Ten years ago 
Dr Sam Hurt discovered his 
alter ego in Hank Wane ford, a 
singing cowboy, and the pub 
entertainment circuit has been 
a happier place ever since. 
Now Sam-Hank has fleshed out 
his songs into a revue. Chaps, 
at Stratford. 

With its experience of audi- 
ence participation this Is the 
ideal venue. “Why are we 
here " says Wyatt l John Hart- 
ley), me for the show. "Be- 
cause we're not all there," 
answers a local wit on cue. 
Wyatt is warming us up before 
the band comes on, dwelling on 
the country values, the most 
important of which is sincerity. 

Of course the ambiguous 
certainties of the southern 
states are the easiest of targets 
for satire; Chops does not miss 
a pun or a parody. Behind 
the glutinous smiles of the 


performers Mammon stalks. 
Colonel Frank sends ticker tape 
messages from “ somewhere 
up there," chastising the 
audience for not buying 
enough Sincere Products mer- 
chandise during the Interval. 
In the (much sharper) second 
half a young lad is trained to 
be a cowboy so he can go for- 
ward to the ultimate reward, 
owning a franchise for Sincere 
Products. 

What makes Chops superior 
to the routine send-up of 
Southern hypocrisy is the 
straight-faced playing of Hank; 
the Nashville glitter of Miss 
Cissie Footwear, whose smile 
never slips; and the music of 
the band. Before the jokes 
have the chance to become tir- 
ing Hank and the boys are 
shouldering their guitars to 
dash off little numbers like 
“ Never wear mascara when 
you love a married man," and 
“ Jogging with Jesus.” Well 
done. Chops. 


ingue of a musi c al. (8341317, credit 
cards 8284735). 

Me and My Girl (Adelphf): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the Luplno 
Lane nfle emerging as the best new 
musical star since Michael Craw- 
ford. (8367611). 

NEW YORK 

Cats (Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Ebofs children's poetry set to tren- 
dy music Is visusEy startling wnf j 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown Idea of theatricality. 
(239 6282). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the 30s incorporates gems 
from the original flhri Kim Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 60S)). 

Zheamguiff (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, A la Supremes, without tbe 
quality of their music. (239 6200). 

Brighton Beach Memoirs (46th St): 
Tbe first instalment of Neil Simon's 
mix of memories and jokes focuses 
on a Depression-era Jewish house- 
hold where young Eugene falls awk- 
wardly in love with his cousin. 
( 2211211 ). 

A Chorus Line (Sbubert): Tbe longest- 
running nniiwl ever in America 
has not only supported Joseph 


P&pp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather than emotions. 


The Waiting Room/Bromlev 

Antony Thorncroft 


The Bed Thing (Plymouth): After 14 
months in London, Tom Stoppard’s 
latest giggle at the Rn gHsh intelli- 
gentsia, with a new^foond attention 
to the heart that beats beneath the 
veneer, directed at a fast clip by 
Mike Nichols. (239 6200). 

Sunday hi the Park with George 
(Booth): Inspired by tbe Seurat 
pa in ti ng . Stmhen Sondheim fash- 
ions a musical with dots 
of song that end too soon but work 
well with Tony Str&iges’s pretty set 
and James Lap foe’s book which 
changes gears in the second act 


La Cage anx Folks (Palace): With 
some tuneful Jerry Herman songs, 
Harvey FierstehTs adaptation of the 
French film manages, barely, to cap- 
ture tbe feel of the sweet and hilar- 
ious original between M gh - klcklag 
and gaudy chorus numbers. 
(7572620). 

Torch Song Trilogy (Helen Hayes): 
Harvey Ft&rstefo's touching 
fenny recollections as a drag queen 
add up to the best histrionic Sarah 
Bernhardt role on Broadway today. 
(9449450). 

WASHINGTON 

Count of Monte Qriato (Eis e nhower): 
The second production of Peter Sel- 
lars' new American National Thea- 
tre company is the James O'Neill 
veratan of this swashbuckler. 
(2543870). 


Catherine Muschamp's new 
play, at the Churchill, Bromley, 
gets off to a cracking start: a 
train eases noisily into view, 
flashing lights and spurting 
smoke over the station wat ing- 
room, the setting for a neat 
little iwo-hand drama. 

The protagonists are two 
German officers of First World 
War vintage. But we quickly 
recognise them as Rosencrantz 
and Guildenstern, stuck with 
(he task of escorting a particu- 
larly ' dangerous virus out of 
the country. In this case Lenin 
and his comrades, being given 
passage through Germany so 
lhat they can take over the 
Russian Revolution and ease 
the pressure on the Kaiser’s 
armies of the eastern front. 

With a scenario based on 
historical fact Ms Muschamp 
(most recently in the West 


End with The Kitting Game) 
can concentrate on that familiar 
theme — how 24 hours in a con- 
fined space can shatter the 
illusions even of a Prussian 
Junker. 

There are enough twists and 
explosions to recapture atten- 
tions wandering at yet another 
description of the horrors of 
the trenches. Peter Coe’s tight 
direction is well served by 
Edward Woodward, as tire 
worldly senior officer, acting 
off son Peter Woodward, as 
the young subaltern who dis- 
covers that orders may be based 
on hypocrisy but obeying them 
is still the best way to survive. 

Yon do not look to the 
Churchill for political plays 
but this one serves the theatre, 
and the audience, welL The 
effective design is by Terry 
Parsons. 


Golden hoard sold 


The Pulham hoard, the most 
important collection of gold 
coins to be found in the UK for 
a generation, was sold at 
Christie's yesterday for £67.856. 
The money will go to the North 
Dorset fanner. Simon Drake, 
who uneanhed the hundred 
coins last year. 


The coins date to the Middle 
Ages; the majority being nobles 
minted in the reign of King 
Henry VI. The top price was 
£8.460 paid for a Henry IV half 
noble of 1413. An Edward HI 
half noble sold for £5,400. 
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A challenge to 
Arab moderates 


THE FORCES of moderation 
are on the retreat in the Middle 
East with the rule of law and 
diplomacy increasingly giving 
way to the bullet and the bomb. 
The chronicle of violence dur- 
ing the past 10 days is alarming, 
judged even by the region's own 
standards. 

In Beirut, Shiite Moslems and 
Palestinians are involved in 
some of the bloodiest fighting of 
the 10-year civil war. Whatever 
the outcome, the only safe pre- 
diction is that it will serve 
eventually to open another and 
perhaps equally ugly chapter in 
the struggle for political domi- 
nance in Lebanon. In the 
eastern half of the capital 
several dozen Christians were 
killed by a huge car bomb which 
exploded in a crowded street 
during the rush hour. 

In Kuwait, the country's ruler 
was fortunate to escape assassi- 
nation at the hands of a suicide 
car bomber who drove his 
vehicle into an official motor- 
cade. 


devoted to the quest for per- 
sonal gain and opposed to 
wider Arab national interest, 
could dignity be restored and 
progress be made towards 
resolving issues as central to 
the region as that of the 
Palestinians. 


Helpless 

Iraq an d Iran have resumed 
air and missile attacks on each 
other’s capital cities, killing yet 
more helpless civilians in a war 
which, as it moves towards its 
sixth year, will probably only 
be resolved when it is shown 
whether Ayatollah Khomeini or 
President Saddam Hussein is 
the more durable. 

At least rwo bombs exploded 
in Riyadh, the Saudi Arabian 
capital, normally the most 
peaceful of cities. The explo- 
sions coincided with a visit to 
Tehran bv the Saudi Arabian 
Foreign Minister, the first since 
the 1978 revolution. 

In Cairo, the security forces 
closed off the area around the 
American and British embassies 
for several hours to ensure that 
they had frustrated plans to 
explode a car bomb. 

There is no one causal theme 
running through these events — 
least of all the catch-ail of 
“ international terrorism *' — 
although each in its way is 
hostile to broader Western 
interests in the Middle East. 
What they most accurately 
—reflect are the arguments 
advanced over the past few 
years by radical groups in 
several capitals. 

They have long asserted that 
only by overthrowing the estab- 
lished order which had 
allegedly shown itself sub- 
servient to American interests, 


The collapse of any consensus 
among Arab governments set in 
train by President Sadat's visit 
to Israel in 1977 has substan- 
tially freed the hands of the 
radicals. There are no longer 
any Arab summits at which they 
might be called to account The 
more moderate and wealthier 
Arab governments have refused 
to grasp the nettle of majority 
voting. 

* At the same time their own 
revenues have fallen sharply. 
With little sign of a resurgence 
in oil demand, they face 
straitened economic circum- 
stances which must eventually 
have internal political implica- 
tions. More immediately worry- 
ing is the economic impact on 
poorer Arab nations, such as 
Egypt and Jordan, whose 
balance of payments have been 
underpinned by remittances 
sent home by their nationals in 
oil-producing countries. 

Egypt and Jordan are vir- 
tually alone among the Arab 
nations in attempting to think 
creatively about any form of 
peace process, yet Cairo remains 
officially boycotted by many of 
those nations whose best 
interests they seek to serve. 
Saudi Arabia and its allies con- 
tinues to hide behind the fiction 
that the Arab League alone can 
undo the boycott. 

Faced by mounting external 
dangers and the threat of more 
highly motivated interna] oppo- 
sition, those Arab countries 
which support the principle of 
negotiation and peaceful change 
will not advance their cause bv 
remaining distant from each 
other. 

The best single answer to the 
perpetrators of violence would 
be a swift Arab summit, with 
majority voting and a joint 
plan of action covering both the 
political and economic spheres. 
That course would be supported 
by Western Europe and perhaps 
evoke an American response 
which might offer greater hope 
for Palestinians' living under 
Israeli occupation. To continue. 
Micawber-like, waiting for 
something to turn up, can only 
further surrender the intiative 
to the radicals. 


A crucial vote 


for London 


MEMBERS of the London Stock 
Exchange will vote next week on 
proposals that will determine 
the future shape of the British 
securities industry. A debate 
which may seem to be relevant 
only to narrow interests in the 
City of London is actually of 
broad national importance. 

Two resolutions have to be 
approved. The first, and much 
the more important, would 
allow outsiders to increase 
their holdings in member firms 
from 29.9 per cent to 100 per 
cent. The second would form- 
ally recognise the fact that 
the rights and obligations of 
membership are nowadays based 
on the firm rather than the in- 
dividual member. This will 
require a 75 per cent majority 
in the rote: the first resolution 
will need only 50 per cent. 


Political factors 


These resolutions are a re- 
sponse to fundamental changes 
which have been sweeping 
through the securities industry 
in recent years. The timing 
and pace of change have been 
. dicl a ted to some extent by 
political factors: the removal 
of exchange controls in 1979 
and the agreement to abolish 
minimum commissions in 1983 
being the most obvious. But 
the overriding influence has 
been commercial. The increas- 
ingly international character of 
the world’s capital markets, to- 
gether with rapid advances in 
technology, have meant that the 
British securities industry either 
had to change the practices of 
generations, or gradually fade 
away. 

The long-established dealing 
system in Britain depends on a 
minimum scale of commissions 
and the rigid separation of 
agent and principal. It was 
undermined once it became pos- 
sible to deal freely outside the 
Stock Exchange without such 
constraints. 

Many firms have found strong 
outside partners to help them 
adapt to the new world. Some 
of those which remain indepen- 
dent are resentful about the 
fat profits made by those who 
have done such deals, and 
there is understandable concern 
about how the new dealing and 
regulatory systems will work 
out. The question is whether 
these uncertainties can be re- 
solved by delay. Those who are 
urging a " no ” vote next week 
suggest that if the Stock 
Exchange were forced to hold 
back for a year or two, it would 


have a much better chance of 
producing satisfactory reforms. 

Yet the Stock Exchange is 
already having its work cut out 
to delay the so-called “ big 
bang” until the end of next 
year. The central market is 
coming under increasing pres- 
sure from outside forces — the 
latest being the threat that 
Reuters will start listing on its 
own network • the competing 
prices of market makers in 
front-line securities. 

What would a vote against the 
resolutions actually achieve? 
The Government is determined 
that there will be no conces- 
minimum commissions. In one 
sions on the introduction of 
form or another, the big bang 
will take place by the end of 
next year. In addition, the Bank 
of England is determined that 
outside capital should be 
brought into the gilt-edged 
market. If the Stock Exchange 
does not let the outsiders in, 
the gilt-edged market will 
almost certainly move else- 
where. 

There is a good chance, too, 
that some big players in the 
equity market would also 
declare unilateral Independence. 
The regulations of the Stock 
Exchange would begin to chafe 
if powerful competitors were 
freely making markets else- 
where. 
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Public interest 


This is where the public 
interest comes in. The value of 
a central market place steins 
from ease of regulation and the 
liquidity which it generates. If 
the Stock Exchange loses its 
grip on the UK securities 
industry, there will be a need 
for a tougher regulatory 
system than is now envisaged; 
Its customers will suffer, the 
consequences of narrower and 
less liquid markets. 

Deregulation is bound to be 
a painful experience — although 
the smaller firms who seem 
most concerned about the 
changes should actually be 
better placed to adapt than 
some of their rivals with bigger 
overheads. Anti members have 
reason to be uneasy about the 
growth of financial con- 
glomerates and the adequacy of 
the regulatory system which is 
now being designed. But the 
essential point is that the City 
revolution cannot be stopped by 
voting against the Stock 
Exchange resolutions on 
June 4. 
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‘Realism’: the new 


By Andrew Whitley in Rio de Janeiro 


B RAZIL and the Inter- 
national Monetary Fund 
have settled down this 
week to the third, and final, 
set of their gruelling and long- 
running negotiations. After 
27 months of an up-and-down 
contest, the stage has been set 
for a grand finale- 
The novel feature this time 
is that during the recent thre»- 
month break, Brazil has brought 
on a fresh player, who promises 
new tactics and is committed 
to a much tougher game alto- 
gether. 

A dear favourite with the 

crowd, the new contestant— the 
civilian government of . Presi- 
dent Jose Samey — has already 
proposed that "extended fund 
facility” should be abandoned- 
jn favour of “stand-by loan” — 
a change in the ground rules 
which appears to be agreeably 
to an opponent who. as usual, 
is giving little away about his 
own strategy. 

The conundrums facing both 
teams as they prepare to face 
each other once more are de- 
pressingly the same. How can 
a developing country with a 
moderate-to-high population 
growth balance austerity against 
economic growth? 

And how can the creditors’ 
desire to pull in their horns, 
bringing down their overall 
exposure, be matched against 
the fact that domestic savings 
levels are clearly inadequate to 
service fully the debt and bold 
the Brazilian public sector in 
line. 

Seizing the initiative, the two- 
month-old civilian government 
beaded by President Jose 
Samey, In place of the late 
Tancredo Neves, has proposed 
changes of both substance and 
style in its dealings .with the 
IMF and its creditors, although 
these will remain within the 
overall frameworks agreed in 
the past. 

For a start — as the Gazeta 
Mercantil, the leading business 
daily, recently wrote — Brazil 
“no longer intends to lie to 
the IMF,” proposing austerity 
programmes and targets it 
knows perfectly well cannot be 
fulfilled— and has no intention 
of fulfilling. 

From a psychological point 
of view, the departure from 
government of Antonio Delfim 
Netto, the long-time economic 
supremo, has cleared the air 
considerably. His old empire 
has been broken up among his 
successors, an able, albeit 
heterogeneous, group of 
economists and technocrats. 

Six letters of intent to the 
IMF' have been solemnly 
drafted in Brasilia, despatched 
to Washington and. within a 
matter of months, been over- 
taken by events. A seventh, 
drawn up last December, did 
not even get to the stage of 
being considered by the IMF 
Board, so unrealistic were its 
targets. 

Realism is the watchword of 
the day: realism in dealing 
with the economic situation in 
Brazil as it is. rather than what 
one would like it to be, and 
realism in setting targets that 
1 the country can achieve "with- 
out excessive strain." 

In a keynote speech to Con- 
gress earlier this month, Fran- 
cisco Domelles. the Finance 
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Minister, preempted the usual country's economic managers posts 


closed-door bargaining process greater flexibility and a longer recently warned the advisory equal. 
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with the Fund, and gained him- breathing space in which to put committee in New York, the 
self invaluable domestic politi- the accounts in order. negotiating team will probably 

cal backing, by presenting uni- The banks, meanwhile, have not be able to get either of 


petitiveness of B radii an goods 


committee in New York, the fi As the planning ministry . in many markets, it has had 
negotiating team will probably green paper put it, “by pressipg the " effect of depressing 
not be able to get either of for additional lending of $4bn commodity prices, on which 


laterally some of the Govern- been asked to make a series of these contentious issues past a year (preserving the real Brazil is still dependent' for a 


meat’s own targets for 1985. changes, some significant. 
These are: year-on-year in- others less so, in the multi-year 
flation of 200 per cent (com- debt renegotiation package 
pared with the current figure drawn up this February with 


significant, their colleagues, never mind level of the $104bn foreign debt, 'third of its foreign ear nings . 


others less so, in the multi-year the nationalist hawks in 
debt renegotiation package Congress. 
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tional resources which would valuable export tax break: and 


of 230 per cent), money supply the former government. These 
growth of 150 per cent (down modifications would mark a 


from 253 per cent today) and distinct 
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Planning Ministry. Joao Sayad. avoid putting further strain on the holding up by the Covero- 
successor to the seemingly thte domestic sector. ment ’- of . subsidised export 
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few days earlier, the finance, 'as part of its drive to 


Gross Domestic Product growth “Mexican model ” the creditors putting up a tough barrage of Finance Minister had shocked - control the- money supply^ and 


of 4 per cent. 

Apart from the money supply 


have been attempting to impose resistance to any “surrender” rountry ^by revealing a it is easy to see why Brazilian, 


on other Latin American debtor to Brazil’s creditors — meaning Public sector borrowing reqttir^ exporters arenotso happythis 


control, whose tightness reflects 


accepting docilely the kind of ££ ye ": 


the ideological formation of the 
Finance Minister and his 
central bank governor, Antonio 
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Carlos Lemgruber, the other formal forswearing 


targets are modest and rela- 
tively easily realisable. 

The estimated GDP figure in 
particular should convince 
creditors that the new Brazilian 
government is not some spend- 
thrift prepared to abandon 
austerity for the sake of 
politically popular growth. The 
4 per cent target is below the 
441 per cent achieved in 1984 
and well below the country's 
historic average this century of 
7 to 8 per cent. 

As private and public invest- 
ment alike is expected to be 


recourse by Brazil to compul- 


“lt is impossible to continue !l 

transferring abroad, year after spendlIlg cuts, issuing of Gov- counterbalanced by the restock- 

eminent stock and printing ing taking- place by industry, 
_________________ money. " to fuel an . industrial perform 


What is particularly hurting 
exports this year is the 
strength of the U.S. dollar 
to which the cruzeiro is linked 
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tion to be much tougher than showed^' healthy growth of 8 
its predecessor on state spend- per cent, the strongest since 
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fact that interest payments . sion of tbe£early 1980s. 


industry taking up the remain- 
ing slack in the economy after 
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is politically possible the new money. payments, the Planning Minis- Ing international interest rates can be maintained is an open 

Samey government is naturally Although s° me , . bankers ler recently brought out his and on a retreat in the value' question. Much is due to im- 

1 oolong for something in regard the creditors’ insistence heavy of the UB. doUar against other port substitution and recent 
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Scant lobby; consisting of Where there is no doubt is 


has in recent weeks become it is written on, for the behind a National Development nificant lobby; consisting of Where there is no doubt is 
public. The IMF is being asked majority a twice^early check-up pi^ t0 ^ launched later this senior industrialists, bankers about the dynamism -of the 
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Facility loan — suspended in performing is the only real hold perpetuation of poverty in favour of giving the country that a once-and-for-all shift has 

February when it still had a they have over future Brazilian Brazil despite the spectacular more elbow room through some taken place on the trade 


year to run and Sl-5bn to governments. 
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12 to 18 months stand-by loan the picture. As Sr Lemgruber, 
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the picture. As Sr Lemgruber, Between 1950 and 1980, per debate Is the balance of pay- the foreign debt if it shmrid 

one of the shoal of bright young capital income jumped from meats and, .within it the en- choose to apply the resources 




The idea is to give the economists who have taken key $160 to $2,100. But its distri- visaged trade surplus. 


to that end. The rest is politics. ' 


New man at 
Texas tiller 


While Jerry J. Junkins was 
mulling over his new job as 
president of Texas Instruments, 
tbe Dallas-based chip and com- 
puter maker, tbe man he 
abruptly replaced, J. Fred Bucy. 
was reportedly sailing his new 
yacht in the warm waters of the 
Gulf of Mexico. 

Bucy, 56. was said to have re- 
signed “ to pursue other in- 
terests.” And Junkins, 47, must 
be hoping against all odds for 
pleasant winds and a smooth 
passage in his new post. Tak- 
ing the tiller at TI could prove 
a challenging task, even for a 
26-year veteran of the company 
working next to its 62-year-old 
chairman, Mark Shepherd. 

Like other senior TI execu- 
tives. Junkins has kept a low 
profile to date. As Wail Street 
analysts noted yesterday, his 
brief biography reads like most 
others' at the company which 
has suffered over the past two 
years from a succession of prob- 
lems. 

An electrical engineer by 
training, Junkins joined TI in 
1959 and spent most of his early 
career in the Government elec- 
tronics division, managing pro- 
jects such as radar production. 


Men and Matters 


He became manager of that 
division in 1975, and has 
climbed quickly since then. He 
became an executive vice-presi- 
dent in 1982 and. signalling his 
designation as a possible future 
president, became a TI director 
last year. 

Wall Street has welcomed his 
further promotion, seeing him 
as an articulate and hard-work- , 
ing manager whose background : 
in tbe government electronics 
and computer divisions should 
help him unravel some of the 
problems which have recently 
led to staff lay-offs and an 
abysmal slide in first quarter 
profits. 


double discount. It has charged 
Bonhams £1 10s for the page — a 
discount of id on the 1900 rate, 
and a great deal more of a sav- 
ing on tbe 1985 rate which runs 
at X 1.500 a page plus VAT. 
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“Here's an interesting oro- 
posal— - a personal trike which 
is propelled by a rear fan” 


Next week the Investors 
Chronicle celebrates 125 years 
of publication. 

To mark that occasion the 
paper has offered all its pre- 
1900 advertisers who may be in 
business today a full paee at 

1900 advertising rates— at 
£1 10$ 6d a page, to be precise. 

So far the 1C has found only 1 
one taker — Bonhams, the auc- 
tioneer. Before a bargain could 
be clinched, however, problems 
arose. 

Dealing in the old money is 
difficult in 1985. The Bank of 
England will not release any 
sixpences, and back in 1900 
there were no 10 shilling notes 
—they were a side-effect of the 
First World War. 

Bonhams has had to borrow 
suitable original currency from 
Spink, the coin expert, in 
sovereigns and half-sovereigns. 
And Spink wants it back. 

To make sure the advertise- 
ment was well and truly naid 
for. Bonhams decided to hand 
over the modern equivalent — 
£1 SOip—unril it was realised 
that there is no halfpenny these 
days. 

ao the 1C has bravely made a ' 


Charles Stuart, Brymon Air- 
ways' chairman and chief 
executive, is an enthusiast for 
short-takeoff aircraft — but I 
erred in suggesting in my note 
about him last week that he 
had made “ a somewhat abrupt 
departure” from his previous 
post as bead of industry affairs 
for British Airways. 

Stuart, to put the record 
straight, left BA in October, 
1983, by choice, and on terms 
agreed six months earlier, to 
found a family farm. He agreed 
to take on his post at Brymon 
shortly afterwards. 


Still, it was a relaxing way to 
end one of the more unusually- 
located Franco - German en- 
counters of recent times— even 
if Konstanz, as its mayor told 
Mitterrand, has a notable, re- 
cord in conferences of various 
kinds. 

Back in 1414, tbe city wit- 
n ssed the only Papal conclave 
| ever held north of the Alps. 
The Insel Hotel, where Chan- 
cellor and President had earlier 
conferred, was founded as a I 
Dominican monastery in tbe 
13th century- Count Ferdinand 
Zeppelin, of airship fame, was 
born in it in 1838; Hi Septem- 
ber. 1935, Hitler held a. dinner 
there for foreign ambassadors. 
Ten years later, it served as a 
headquarters for- the French 
occupying forces. 
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Declared risk 


Constancy 


A genial Chancellor Kohl and 
a noticeably more relaxed Pre- 
sident Mitterrand embarked in 
the good ship Stadt Konstanz 
for a trip across Lake Constance 
yesterday. 

Such nautical expeditions 
have a proven use in Franco- 
German diplomacy — their pre- 
decessors of 60 years ago, 
Gustav Stresemann and Aristide 
Briand. are said to have spent 
a similar trip on Lake Locarno 
Thrashing out the Locarno Pact 
which sealed a kind of recon- 
ciliation between the two coun- 
tries after World War 1. 

It is doubtful, to put it 
mildly, whether the present dif- 
ferences between Paris and 
Bonn on such elusive techno- 
political issues as the U.S. 
Strategic Defence Initiative 
could be settled in the mere 
hour it took from the hotel 
where they lunched to their 
destination of Birnau. on the 
German northern shore 


The traditional wit of the 
nuclear community is alive and 
well. I can report. 

Scientists at Los Alamos, the 
U.S. nuclear research centre, 
which developed the world's i 
first nuclear weapon, have given ’ 

! a present to Peter "Alphabet” 
Jones, director of Aldermaston, 
Britain's Atomic Weapons 
Research Establishment. 

It is a scale model of the 
very first nuclear device, called ’ 
Trinity, exploded at Alamogordo 
in New Mexico 40 years ago. 

The American scientists 
accompanied their gift (which 
is not much bigger than a foot- 
ball) with some advice on how 
Jones might have fun at the 
expense of the British Customs. 
While entertaining him in 
America they enacted a sketch 
for the shy Welsh physicist's 
benefit. 

The first scene had him bring- 
ing the ‘’bomb" back into Heath- 
row in his personal luggage 
When asked what it was Jones 
would say laconically, “An 
A-bomb.” 

When asked who he thought 
he was he would say, “The 
director of Aldermaston." 

The model has now reached 
British soil — although Jones Is 
suitably discreet about how it 
was imported— and stands in a 
glass case in his hq at . : 
Aldermaston. 
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IN MORE WAYS than one. 
Britain's young forests— the 
fruit of decades of investment 
by Government and the focus' of 
increasing interest from the 
private sector— are beginning to 
stand ulL 

All of a sudden, the home- 
grown timber . industry is 
displaying a- c onfid ence which 
it has not felt able to show for 
years. 

Production from forests 
planted in a great surge of 
activity after ’World War Two 
is on a rapidly rising curve. 
Processing outlets for softwood 
are springing up or expanding 
all over the country. 

Private timber growers are 
moving in to plant Wherever 
they can get hold of land. And 
The Forestry Commission, the 
official body set tip in 191# to 
regulate timber growing and 
undertake a planned major ex- 
pansion in British forestry, has 
emerged from a period of 
Government - inspired uncer- 
tainty with a new spring in its 
step. 

Although Britain -will 
probably always be heavily 
dependent on timber imports— 
last year, imports of timber and 
timber products cost nearly 
£4.5bn — the new-found confi- 
dence is a far cry from the 
dark days of the late 1970s and 
early 1980s. 

At that time, markets for 
most types of timber had in any 
case been hit by recession. But 
the problem was drastically 
compounded by the closure of 
four British pulp and board 
mills— the Wiggins Teape pulp 
mill at Fort William, B ©water's 
palp and newsprint plants at 
Ellesmere Port and Sitting- 
bourne and the St Anne’s board 
mill at Bristol— between 1980 
and 1982. 

As if the closure of vital sales 
outlets was not enough of a 
problem — private growers and 
the Forestry Commission 
scrambled to export wood to, of 
all places, timber-rich Scan- 
dinavia— the foresters had their 
own m an agement and invest- 
ment difficulties to contend 
with. 

Confidence, already shaken by 
the introduction o£ capital trans- 
fer tax in 1972. was further 
denied by the decline in demand 
for timber. This helped to 
curtail the rash of planting 
activity which private growers 
undertook in the 1960s, although 
timber plantations provided 
(and continue to provide) sub- 
stantial tax breaks for investors. 

At the same time, the 
Forestry Commission was dazed 
and disorientated by the sudden 
change in forestry policy in 
1980, following the advent of 
Mrs Thatcher’s Government. 
Henceforth, the Government 
said, greater amphasis was to 
be placed on planting by the 
private sector, and the Commis- 
sion was to be forced to reduce 
its call on public funds by 
selling off some of Its land. 

For a while at least, the 1980 
statement appeared to call into 


Britain’s forests 

An industry 
conies out 
of the woods 


By Andrew Gowers 


question the whole future of 
Government involvement in 
forestry. Subsequent moves to 
boost the Commission’s earn- 
ings from forest sales only 
served to intensify speculation 
of this sort. 

But several developments 
recently have combined to 
banish the gloom. 

• Far from bewailing the 
Government's forest disposal 
programme, the Forestry Com- 
mission — newly slim and fit 
after a thorough management 
shake-up — has happily come to 
terms with it. Last November, 
Mr George Younger, the Scot- 
tish Secretary, announced that 
a new target of £100m was to 
be raised by the privatisation 
of woodlands by March 1989. 

Although this amounted to an 
increase in net forest sales 
under the disposal scheme, it 
also expanded its time-span, 
enabling the Forestry Commis- 
sion to plan all its disposals to 
fit in with a much-needed 
rationalisation of Its land hold- 
ings. 

• More importantly, production 
from the post-war coniferous 
forests, which take approxi- 
mately 50 years from planting 
to reach economic maturity, is 
really beginning to take off. 

• Demand for British timber, 
too, has been steadily increas- 
ing over the past couple of years 
— particularly demand for saw- 
logs, produced from mature 
trees, which increased by some 
6 per cent in 1983. 

• The anticipated surge in out- 
put has not escaped the notice 
of the processing industry, 
which has rushed to take 
advantage of the "new” pool 
of timber. 

The youth of Britain’s conifer 
plantations, and the fact that 
they are not all committed to 
buyers — unlike the mature 


forests of continental. Europe — 
has served in the past two years 
as a key attraction for timber 
industries. 

In Britain’s mild, wet climate, 
trees also grow much faster 
than in Scandinavia — which 
makes them somewhat short on 
quality for use in items like 
furniture, but long on volume. 

“The UK is Europe's last 
frontier for wood supplies.” 
said a Forestry Commission 
official. Essentially, that means 
Scotland since most of the 
wood in England and Wales 
has already oeen tied up in 
purchasing contracts. 

To cope with the Increased 
supplies, several existing 
particle board and pulp manu- 
facturers have been expanding 
production, or are planning 
important investments In 
coming months. They include 
Kronospan, the private 
Austrian-owned chipboard 
maker at Chirk in North Wales. 
Unilever's Thames Board mill 
at Workington, and the Hex- 
ham chipboard plant belonging 
to Egger, another Austrian 
company. 

But by far the most 
Important developments are at 
Shotton in Wales and at Dal* 
cross, near Xnvereness In Scot- 
land, where production tests 
are underway this month on a 
£l35m thermomechanical pulp 
and newsprint plant and a £l2m 
structure-board factory re- 
spectively. 

The Shotton mill, set up by 
United Paper Mills of Finland, 
will eventually produce some 
200,000 tonnes a year of news- 
print and use more than 400,000 
tonnes of British timber. Among 
generous Government incentives 
>or the plant is a formula link- 
ing the price it has to pay for 
Forestry Commission wood with 
the price of newsprint. 

According to Mr Francis 



Small roumhcood-palpwood; Intermediate— panel products 
and composite boards; Sawlogs — fencing, fund tore, etc. 


Davis, managing director of 
Shotton Paper’s sales company, 
UPM was attracted by large 
markets for quality newsprint 
in nearby Manchester and in 
London, as well as by the rising 
availability of British timber 
at competitive prices. 

At Dalcross, meanwhile, a 
new company named Highland 
Forest Products has set up 
Europe’s first factory to make 
orientated strand-board — a less 
expensive substitute for ply- 
wood, which has already made 
big inroads into the building 
market. 

These new or expanding mills 
could, according to timber in- 
dustry estimates, eventually In- 
crease demand for British small 
roundwood by upwards of 
800,000 Tonnes— more than com- 
pensating for the processing in- 
dustry’s rapid contraction in the 
early 1980s. 

There are, of course, bounds 
to the expansion of the British 
forestry products industry. 
Britain's wooded area has risen 
dramatically in the last few 
decades— from only 4 per cent 
of total land area 60 years ago 
to 10 per cent now. 

But it is still pitifully small 
by European standards: 

The most obvous limit in an 
overcrowded country like 
Britain is the availability of 
land. Annual new planting— 
at 25.000 hectares last year— 
continues to fall seriously short 
of the unofficial target of 30,000 
hectares. 

The timber processing indus- 
try is naturally constrained by 
supply — and some processing 
companies are already express- 
ing concern about the below- 
target level of planting. 

Three years a so. a body called 
the Scottish Forest Products 
Development Group was set up 
on the recommendation of man- 
agement cnsuKants Arthur D. 


Little to try and attract wood- 
based industries to Scotland. 

The Dalcross mill is one fruit 
of that. But there is now a hum 
of expectation about the 
possibility that aoothcr big pulp 
company might also be induced 
to set up north of tbe border. 

Opinions in tbe industry are 
sharply divided. *TU bet you 
that within two years there’ll be 
a major new pulp mill in Scot- 
land,” says the ebullient Mr 
Ronnie Williams of Timber 
Growers UK, which represents 
some 3,000 private woodland 
owners. 

Not so, says a manager of a 
wood processing company south 
of the border. “We have listened 
to all the views on a possible 
pulp mill in Scotland, and we 
rate its chances as very low. 
The costs of distribution and of 
infrastructure would be much 
higher than in the south, and it 
would be very difficult to recruit 
labour and management pre- 
pared to live in the middle of 
nowhere.” 

Investor confidence in forest 
industries In Scotland is still 
shaky, following the failure of 
Wiggins Teape's pulp mill at 
Fort William. 

There is no denying, how- 
ever. that a more commercial 
spirit has entered Britain's 
forest products industry in the 
past few years — and seems to be 
here to stay. 

As the Forestry Commission 
heads for the day when it will 
break even and as tbe young 
private forests mature, compe- 
tition with the private sector 
for sales is bound to increase. 
Who knows, if privatisation is 
still in fashon towards the end 
of the century, a profitable 
Commission may one day attract 
the eye of the Treasury. 

Additional research by Mark Mere- 
dith. Scottish Correspondent. 


UK unemployment 

Economic capacity is 
the key to jobs 


CONCERN FOR unemployment 
and the unemployed is no-one's 
prerogative. It is widely held in 
all political parties and among 
people of different economic 
persuasions. Recent contribu- 
tions to economic debate seem 
however to suggest that there 
are obvious solutions to the 
general unemployment prob- 
lem, implying almost that those 
who do not advocate them are 
guilty of wilful neglect and 
lack of compassion. It has also 
been suggested that the course 
of events has undermined the 
intellectual credib/ty of the 
Government's Medium Term 
Financial Strategy (some be- 
lieve it never had one anyway!), 
since unemployment has failed 
to fall as output has recovered. 

The overall level of output in 
the UK reached its trough in 
mid-1981. Since then (inter- 
rupted by the miners' strike) it 
has grown steadily. On the basis 
of consensus forecasts; in 1985 
it will be 11-6 per cent above 
the trough and 6.5 per cent 
above the last peak of 1979. 
This compares with a figure of 
11.9 per cent after tbe four 
years following the trough of 
1975 and 8.6 per cent growth 
between the peak years 1973 
and 1979. The behaviours of 
overall output has not been 
dramatically different over this 
cycle compared with the last. 
What is different is that tbe 
recovery in output has come 
without a major policy stimulus 
to demand. 

The key issue therefore is not 
the overall level of demand and 
output, but the shift in the re- 
lationship between output and 
employment. This reflects two 
factors. The first is the rapid 
increase in the growth of manu- 
facturing productivity brought 
about by the cost pressures of 
1979 ISO. The second is the 
change in the composition of 
output. Although manufactur- 
ing output has increased in line 
with total output since mid- 
1981, in 1985 it Is expected to 
be 5 per cent below the peak of 
1979. North Sea oil has played 
a role in the crowding out pro- 
cess that has rendered a signifi- 
cant part of UK manufacturing 
industry uneconomic and obso- 
lete. 

The shif in the relationship 
between output and employ- 
ment to fail as output has risen 
has nothing to do with the 


By Sir James Ball 

credibility of “ monetarism ” or 
the Medium Term Financial 
Strategy. Unfortunately a major 
proportion of unemployment Is 
of a macro-structural nature 
rather than cyclical. Insofar as 
than is the case, it focusses on 
the central empirical question 
that ought to be at slake, 
namely the ability of the econ- 
omy to respond to a fiscal or 
monetary stimulus and what the 
economic level of capacity actu- 
ally is. This is not a question 
to which tbas answer depends 
cither on ideology or any par- 
ticular economic theory. It is 
(or should be) at the heart of 
the debate between those who 
believ in som farm or rfiation 
and those who believe that the 
risks of renewed inflation and 
throwing away what has been 
achieved are high. 

There is plenty of anecdotal 
evidence that over the recession 


The central empirical 
question that 
ought to be at stake 


much capacity has been lost. 
Moreover, it Is evident that 
governments have historically 

over-estimated the supply 
responsiveness of (he economy. 
The CBTs current survey sug- 
gests that tbe percentage of 
firms operating below capacity 
is now at a point last seen in 
1979. My colleague. Bill Robin- 
son, has attempted to estimate 
the size of the economic capital 
stock as compared with the 
actual stock at the end of 1983, 
the last date for which we have 
reliable employment figures. 
Some £15bn of capital may have 
become unemonomic and 
scrapped since 1979, since when 
1.6m jobs have disappeared, his 
figures suggest No moderate 
demand stimulus seems likely 
to bring forth a rate of invest- 
ment necessary to generate the 
capacity to replace these lost 
jobs in the immediate future. If 
that is so. any reflation that 
lokos worthwhile will run the 
severe risk of rekindling the 
rate of inflation without 
materially Improving the un- 
employment position. ________ 

Some commentators have 
suggested that a large fiscal 
deficit does not seem to have 


done the U-S. any harm, and 
both the UK and Europe in 
general should follow the 
American example. This is to 
misunderstand the nature of 
employment in the U.S. and 
the anatomy of America’s 
economic recovery. Firstly, un- 
employment in the U.S. has 
fallen because It has been of 
an essentially cyclical nature. 
Unlike the UK and Europe, real 
wages in the U5. fell during 
the recession. With more 
flexible labour markets there 
was no problem of unit labour 
costs. Secondly, the UB. has 
been able to reconcile low in- 
flation, a strong dollar and a 
loose fiscal policy because of 
the penchant of the rest of the 
world to acquire U.S. assets. 

U.S. growth has been 
financed out of the rest of the 
world's savings. By definition, 
such a policy is not open to 
the rest of the world. 

The real lesson to be learned 
from America is that flexible 
labour markets and moderation 
in real wage growth produce 
jobs. 

Any significant (and worth- 
while) relaxation of fiscal and 
monetary policy in the UK must 
take account of both the domes- 
tic elasticity of supply and the 
financial consequences in world 
markets. The case for more 
public investment as alterna- 
tives to tax cutting, as advo- 
cated by many recently, should 
be judged on its merits— within 
the framework of a financial 
strategy that is at least consis- 
tent with preventing inflation 
from accelerating is not falling 
much further. From a social 
point of view, it is a pity that 
discussion of public investment 
has become so muddled up with 
the issue of demand in the short 
term. 

Tbe choice is not simply be- 
tween reflation or a world of 
tax generated incentives, and 
wider share ownership. Insofar 
as unemployment has been sub- 
stantially due to the inappro- 
priate pricing of labour, it is 
surely in the reduction of 
labour costs and the direct en- 
couragement to employ that any 
available resources should be 
concentrated— something more 
radical than mending the 
sewers Or creating a new gener- 
ation of small shareholders! 

Thu author is Professor of Economics 
at the London Business School end 
chairman of Legal and G antral Group. 


Hot and cold 
on SERFS 

From (he General Secretary 
of the General Municipal 
Boilermakers and Allied 
Trade Unions 

Sir, — Your editorial column 
seems to be blowing hot and 
cold on the question of abolish- 
ing SEEPS. 

On May 18 you were dismiss- 
ing the myth of funding quite 
robustly, and apparently lean- 
ing towards support for a pay- 
as-you-go eamings-related pen- 
sions system. You at least 
seemed to have successfully 
demolished the widely-held 
belief that funding somehow 
makes a reasonable level of 
pension provision more afford- 
able. 

Then on May 21 you pre- 
sented the arguments of Profes- 
sor Benjamin's report with 
little criticism although they 
appear highly dubious. 

As you pointed out in your 
editorial on May 18 a real diffi- 
culty with pensions only arises 
if the resources available in 
society are inadequate to meet 
the promises made to pen- 
sioners. Money purchase 
systems which effectively avoid 
making any promises make pen- 
sioners pay the price in this 
situation. This position is 
logical in itself though incon- 
sistent with the generally 
accepted belief that there is a 
public, interest in securing an 
adequate level of pensions. 

Professor Benjamin, how- 
ever, apparently attempts to 
square the circle by saying that 
money purchase schemes can 
make firm guarantees through 
the’ use of index-linked stocks. 
The point is. of course, that in 
a situation where a government 
would find its obligations to 
pensioners intolerable it would 
find its obligations to the 
holders of index-linked stock 
equally intolerable. 

It seems clear that If we will 
be able to afford to provide 
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reasonable pensions through 
funded occupational schemes, 
whether money-purchase or 
defined-benefit types, then there 
is no reason why we should not 
be equally well able to do so 
through a pay-as-you-go State 
scheme. Professor Benjamin's 
belief that for pensioners to 
rely on Government repay- 
ments on index-linked gilts is 
somehow more secure than 
their relying on a guaranteed 
index-linked State pension 
seems absurd. 

A State pension scheme can 
be just as affordable as a 
system of private schemes, and 
has considerable advantages 
such as efficiency and fairness. 
The “worst-case” assumptions 
about low or negative levels 
of economic growth and ex- 
ploding populations of pen- 
sioners which are constantly 
invoked to cast doubt on the 
viability of the State pension 
scheme would have equally 
destructive effects on any other 
attempt to secure adequacy of 
income in old age.- 
David Basnett. 

Thorne House, Ruxley Ridge, 
Claygate, Esher, Surrey. 

Seats for the 
Alliance 

From (he Vice-Chairman, 
Liberal Party Standing 
Committee 

Sir, — Your political editor 
(May .16), in commenting on 
recent opinion polls, repeats 
the assumption that the Alli- 
ance would “win large numbers 
of Conservative seats at a 
general election.” I note that 
this idea has gained very wide 
currency In the political world. 


but it is not entirely accurate. 
, it Is of course predictable 
that the Alliance will gain sub- 
stantially more Conservative- 
held than Labour-held seats at 
the next election if the polls 
carry it through the barriers of 
our electoral system. There 
are, after all, nearly twice as 
many Conservative-beld scats 
to win in the current Parlia- 
ment as there are Labour seats. 
A close look at the situation on 
the ground however demon- 
strates that the Alliance is 
likely to win a number of seats 
off Labour as soon as it passes 
the 30 per cent level. In West 
Yorkshire alone, where the 
Liberals have already gained 
two seats from Labour, there 
are a further three or four 
seats which the Liberals would 
capture from Labour at that 
point on the basis of the 1983 
results and local campaigning 
since then. Our Social Demo- 
crat allies have their own 
similar list of promising 
Labour-held seats. 

The most likely outcome of 
a General Election held on the 
basis of the current balance 
among the parties is that the 
pattern of voting would reflect 
local strengths and local per- 
sonalities far more than in past 
General Elections, that the Alli- 
ance would win a considerable 
number of seats from the Con- 
servatives. and that Labour 
would both gain seats from the 
Conservatives and lose seats to 
the Alliance. The precise 
numerical outcome in terms of 
seats Is the House of Commons 
would then depend very much 
on local factors and the peculi- 
arities of our electoral system. 


The idea that the Alliance will 
capture only Conservative seats, 
while Labour sailed through. Is 
however nonsensical. A rapid 
glance at the county council 
election results demonstrates 
that, and a closer look at the 
situation within the metropoli- 
tan councils, which did not vote 
this time, will clearly demon- 
strate that we are as much a 
threat to Labour as we are to 
the Conservatives. 

William Wallace, 

49, St James’s Drive, SW17. 

Lord Kaldor 
and Keynes 

From the chairman of the 
National Federation Self- 
Employed and Small Businesses 

Sir. — Perhaps lord Kaldor 
should refresh his memory 
regarding real wages and 
employment (May 21). 

It was Keynes himself who 
wrote (in his “General 
Theory’*): “With a given 
organisation, equipment and 
technique, real wages and the 
volume of output (and hence 
of employment) are uniquely 
correlated so that, in general, 
an increase in employment can 
only decline to the accompani- 
ment of a decline in the rate 
of real wages. Thus I am not 
disputing this vital fact which 
the economists have rightly 
asserted as indefeasible.’’ 

In the truly small, small busi- 
ness sector (where the brunt 
of the Wages Councils* effects 
fall) there is a simple choice— 
if there is insufficient money 
generated in the business to 
pay the wages set then either 
a full-time job goes or tbe hours 
are reduced in favour of a 
part-timer. 

One has only to look around 
to see that this has been hap- 
pening over the past few years. 
Perhaps Lord Kaldor should 
descend from academe to the 
real world of small busi- 
nesses ! 

Bernard Juby. 

c/o 1 Wash Lane, Yardtey. 


Legislation on latent defects in buildings 


From the Editor-in-Chief 
Construction Lata Digest 

Sir,— The letter from Ray- 
mond Cecil (May 14) about 
latent defects in buildings was 
published on the day when the 
radio reported that a Wiltshire 
Tillage boil built only eleven 
years ago was to be demolished 
as totally defective but that 
there would be no action 
against the architect or con- 
tractors since the trustees had 
been advised (wrongly I 
believe) that as a result of the 
decision of the House of Lords 
in Pirelli v Oscar Faber they 
were statute barred under the 
Limitation Act The Royal Insti- 
tute of Britisb Architects 
proposals would make it even 
more difficult to obtain redress. 

The present confusion in the 
law is due to the fact that the 
House of Lords’ judicial com- 
mittee has, without acknow- 
ledging it, reversed a previous 


decision of the same House. 

In Sparham-Souter & Ano v 
Town & Country Developments 
(Essex) Ltd the Court of 
Appeal held that time under 
the Limitation Act began to run 
when the plaintiff discovers the 
damage or ought with reason- 
able diligence to have dis- 
covered it. Lord Justice Geof- 
frey Lane gave convincing and 
logical reasons why that was 
so in law. 

This decision of 1976 was 
accepted and applies in all 
courts and was expressly 
approved in Anns t> London 
Borough of Merton by the 
Bouse of Lords. 

For some reason or aonther, 
however, the House of Lords 
in Pirelli v Oscar Faber, in 
■what has all the appearance of 
being a contrived case since 
the- plaintiffs admitted that 
damage had occurred outside 
the limitation period and the 


parties had made an agreement 
as to costs, without expressly 
doing so, over-ruled its own 
previous judgment. 

All the law lords in Pirelli 
thought that the judgment they 
were delivering was grossly 
unjust but believed (quite 
incorrectly) they were bound 
by previous decisions of their 
Bouse. The Irish High Court, 
which normally regards itself 
as bound by decisions of the 
Bouse of Lords, has refused to 
follow it for reasons admirably 
expressed, if I may say with 
respect, by Miss Justice Carroll 
in Brian Morgan v Park 
Developments Ltd. Tbe New 
Zealand High Court and Court 
of Appeal have also rejected 
it, in that they are allowing 
action for the damage which 
occurred with the six years 
preceding the writ. 

- There is no need for any 
further legislation. All that is 


necessary is for the House of 
Lords to repudiate the mani- 
fest errors it made in Pirelli . 

It must be violation of the 
Charter of Human Rights that 
any man should be deprived of 
his cause of action before he 
knows that he has one. 

If the law has to be altered 
by statute, why should there 
not be one law for the whole 
of the United Kingdom by 
adopting that contained in the 
Prescription and Limitation 
(Scotland) Act 1973: namely in 
both contract and tort the 
cause of action accrues five 
years from the time when the 
pursuer or plaintiff knows he 
bos a right, with a long stop 
period of 20 years from the 
date of the wrongful act or 
breach of contract? 

John Parris. 

P.O. Box 280, 

London WC1. 
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EEC farm 
ministers 
call for 
reform 
of CAP 

By hro Oawnay In Siena 

• EEC FARM ministers yesterday ex- 
hibited a rare public display of har- 
mony by accepting that the crisis 
facing the Common Agricultural 
Policy (CAP) demands a wide- 
ranging review of its methods and 
priorities to ensure its survival. 

But behind the goodwill and com- 
mon purpose, the ministers and the 
European Commission expressed 
widely diverging views as to what 
should be the first objective of 
reform. 

The informal ministers' meeting 
in Italy also takps place against a 
vivid and typical example of the 
conflict between the economic ob- 
jective of cutting costly surpluses 
and the political need to maintain 
farm incomes. 

Undiscussed throughout the ex- 
pression of goodwill was West Ger- 
many’s continued refusal to sanc- 
tion even a symbolic 1.8 percent 
cut in cereal prices this year, des- 
pite a Community surplus of unsold 
grain nearing 20m tonnes. 

That issue remains to be debated 
□ext month. But yesterday the cru- 
cial divisions over cereals policy 
emerged only in general terms. 

The Commission's new discus- 
sion document tabled yesterday, 
again reiterates “the urgent need" 
to balance supply and demand by 
reducing the prices guaranteed to 
farmers for their products towards 
world market levels. 

In the document, Mr Frans An- 
driessen, the Farm Commissioner, 
warned that failure to accept price 
restraint would force the Communi- 
ty sooner or later to adopt highly 
unpopular quotas on output similar 
to the milk levy imposed last year. 

And even before the debate, an 
introductory provision paper by Sig 
Filippo Pandolfi, the Italian chair- 
man, warned that efforts to impose 
the budgetary ceiling on farm 
spending might fail. "It may be fore- 
seen that the financial require- 
ments of the CAP mil increase," be 
said. 

Herr Ignaz Kiechle, the West 
German Farm Minister, warned, 
however, that the Community’s pri- 
ority should remain to defend small 
family farmers. In marked contrast, 
M. Henri Lallet, the French Agri- 
culture Minister, insisted that the 
key objectives for reform should in- 
clude plans to expand the Commu- 
nity’s agricultural production and 
exports, if necessary through price 
reductions. 

The Commission now plans to 
produce a formal Green Paper (dis- 
cussion document) for future strate- 
gy by the end of June, which will re- 
emerge after consultation as a poli- 
cy document in the autumn. This is 
intended to form the basis ter min- 
isterial action at the Community’s 
spring price-fixing negotiations 
next year. 

Some clues as to the eourse the 
Commission favours appeared in 
Mr Andriessen’s paper yesterday. 
These include: 

• Strict and prolonged implementa- 
tion of price cuts and guaranteed 
thresholds, enforcing punitive price 
reductions where output ceilings 
are exceeded. 

G The possibility of a substantial 
increase in compensatory income 
aids to the Community’s smallest 
farmers to offset the effects of price 
cuts; 

• A fresh look at trade mechan- 
isms to allow EEC exporters the use 
of export credits, long-term supply 
agreements and links between com- 
mercial exports and food aid, along 
lines of policies used by other coun- 
tries such as the U.S. A parallel lib- 
eralisation of agricultural imports 
into the EEC may also be neces- 
sary, 

• Studies of alternative farm prod- 
ucts for development, the alterna- 
tive uses of surpluses such as bio- 
technology and bioethanol produc- 
tion, and means of increasing de- 
mand; 

• Specific analyses of the prob- 
lems in the cereal sector and envir- 
onmental questions. 
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Alfa Romeo and GM 
in joint venture talks 


BY ALAN FRIEDMAN IN MILAN 

ALFA ROMEO, the loss-making 
Italian car maker which is part of 
the IRI state bolding group, is in 
talks with General Motors over 
prospects for a joint venture with 
GMs Pontiac car division. 

Although IRI has denied in re- 
cent weeks reports that Alfa Romeo 
would be sold to a foreign concern, 
an official from the Milan-based Al- 
fa Romeo said yesterday that it was 
possible that GM might take a 
small stake in. Alfa, and might even 
seek a seat on the board of direc- 
tors. 

He said the negotiations, which 
began three months ago, were like- 
ly to be concluded by the end of Ju- 
ly. 

The Alfa-GM talks are under- 
stood to concern various options, in- 
cluding the idea of Alfa making en- 
gines in large volume to be installed 
in Pontiac cars in the U.S. market 
Another option would be the pro- 
duction in Italy of a special model 


to be sold by GM in the U.S. The 
maximum' form of co-operation 
would involve joint production of a 
new car. 

. Alfa Romeo last year more than 
trebled losses from the previous 
year to L97.8bn (S49,4m). The car 
company, which has seven models, 
has manufacturing capacity for 
400,000 cars a year. Last year it pro-, 
duoed 195,700 cars. 

While Alfa last year employed 
38,810 people, only 23,000 were em- 
ployed in car production. At least 
64)00 Alfa workers have been laid 
off on long-term. 

An Alfa official said that these 
factors made it imperative "that we 
find an outside partner and use our 
spare capacity." .The official said: 
"We need to make use of our extra 
capacity and we are open to an in- 
ternational solution." He added that 
because of the strength of the Com- 
munist Party inside Alfa's trade 


unions it would be "politically im- 
possible” to consider shutting Alfa 
factories. 

Alfa at present has a joint ven- 
ture with Nissan of Japan under 
which the two companies produce 
the Alfa-Ama-ModeL It is thought 
unlikely that Nissan would be inter- 
ested in a new full-scale joint ven- 
ture. Instead, Nissan is said to be 
interested in expanding its existing 
arrangements. 

Although Mr Lee Iacocca, presi- 
dent of Chrysler, confirmed recent- 
ly that his company had held a se- 
ries of talks with Alta during the 
past two years, he indicated-that he 
was not interested in taking on 
what he considered would be a five- 
year task of reviving Alfa's for- 
tunes. Some form of collaboration 
with Chrysler is not ruled out, tart 
Alfa indicated yesterday that the 
principal negotiation underway at 
present was with General Motors. 


Ford to market Japanese-built 
vans through European outlets 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


FORD is to bring built-up vehicles 
into Europe from Japan for the first 
time later this year. 

In September it will launch light 
vans built by its 25-percent-owned 
associate. Mazda, but with Ford 
badges, through its car dealer net- 
works in Denmark, Norway and 
West Germany. 

The company says it expects to 
sell about 5,000 of the so-called 
Econovan vehicles in Europe in a 
full year. 

The vans might also be intro- 
duced in Finland shortly and Ford 
is looking at other European mar- 
kets where the potential volume, 
prices charged for rival products 
and exchange rates would make im- 
ports viable. 

Econovan models will fill the gap 
between Ford's car-based vans, the 
fiesta and Eqcorf, and fte medium- 
sized Transit. Three versions' will 
be offered - van, combi or minibus - 
at first with petrol engines but later 
with diesels too. 

Ford said the market for vans of 


the Econovan type - it is small in 
but has a relatively large pay 1 
load of 800 kg - jumped from under 
10,000 in Europe in 1980 to 35,000 by 
1983. The sector is dominated by 
Japanese products such as the Toy- 
ota Lite-Ace and the Nissan Va- 
nette. 

The volumes involved make the 
sector impossible to ignore and yet 
not large anough to make European 
production worthwhile, Ford says. 

The Ford-badged vans will be dif- 
ferent from those sold by Mazda it- 
self, but only in minor details. The 
Japanese company has been sup- 
plying the Econovan to Ford for 
some time for sale through its deal- 
ers in Japan, Australia, New Zea- 
land, Malaysia and Cyprus. 

So far Ford has shied away from 
bringing into Europe vehicles from 
Japan. Mazda' builds Escort-sized 
cars called the Laser for the Ford 
network in the Far East and Aus- 
tralia and it is known Ford consid- 
ered bringing them in to some Eu- 


ropean markets where prices are 
very low. 

It opted instead to supply some 
Scandinavian markets with Escorts 
from its Brazilian subsidiary. 

To fill a gap in Ford’s commercial 
vehicle range in the UK. the compa- 
ny imports the P100 pick-up truck 
from its South African -offshoot 

Ford's arch-rival. General Mo- 
tors, is selling Japanese pick-ups in 
Britain as the Bedford KB and also 
distributes light commercial vehi- 
cles from its 34-percent-owned as- 
sociate, Isuzu, in continental Euro- 
pean markets. 

The Japanese share of Western 
Europe's light van market has 
jumped from 194)00 units or 5.4 per 
cent in 1980 to 48,000 or 1-L5 per 
cent last year. Penetration -of the 
medium van sector has been even 
more dramatic, moving up from 
76300 and 'TLff per cent in 1980 to 
135300 and 213 per cent last year. 

Most of the medium-sector in- 
roads in Europe have been at the 
expense of Volkswagen ' 


Top SE Banken capital 
markets staff resign 


BY KEVIN DONE IN STOCKHOLM 


SKANDINAVISKA Enskflda Bank- 
en, Sweden’s leading bank, has 
been hit by the surprise resignation 
of nine of its 100-strong money and 
capital markets staff including the 
head of department, Mr Gunrtar 
Lundgren. 

The nine-man team is due to start 
its own consulting company advis- 
ing corporate clients on liquidity 
management 

Mr Lundgren has been a key 
executive of SE Banken, which has 
been trying hard to make up lost 
ground in the rapidly expending 
Swedish money market 

Its biggest domestic rival, Svens- 
ka Handelsbanken, has made most 
of the running in the development 


of the money market which barely 
existed less than five years ago. 

Personnel have been in short sup- 
ply with the starting up of new 
money market brokerages. 

SE Banken earlier lost several 
key personnel during the long stock 
market boom with senior dealers 
leaving for the higher remunera- 
tion offered by independent broker 
age firms. 

SE Banker's top management 
first heard of Mr Lundgren’s im- 
pending departure on Friday. Yes- 
terday the bank said that all nine 
had been asked to give up their 
posts “with immediate effect." No 
successor to Mr Lundgren has yet 
been appointed. 


U.S. tax reform plan 


Continued from Page 1 

ploit in recent years. The net effect 
will be that the revenues lost by 
cuts in individual income taxes will 
be recovered from the corporate 
sector. 

The details of how the White 
House plans to do this and the ex- 
tent to which the Administration 
has backed away from the econom- 
ic principles which underpinned the 
Treasury's initial reform proposals 
are among the most anxiously 
awaited dements of the tax reform 
package. They will help to shape 
the next stage of the tax reform de- 
bate which will take place in the 
Congress - initially in the House 
Ways and Means Committee which 
has tiie authority under the US. 


Constitution to initiate revenue 
raising bills. 

Heavy industry, financial, insur- 
ance and property companies al- 
ready are preparing to launch a lob- 
bying onslaught in Congress to fend 
off provisions which, if approved, 
might cost them Miltons in taxes. 

Administration . critics and aca- 
demic economists are arguing that, 
by already bowing to pressure from 
some special interest groups - the 
oil and gas industry for example - 
the White House has compromised 
some of the principles of fairness 
and tax neutrality between differ- 
ent sectors of the economy which 
underpinned intellectually the 
Treasury’s first tax plan. 


Palestinians 
fight on in 
Beirut camps 

Continued from Page 1 

Palestinian National Salvation 
Front are still refusing to contem- 
plate handing over their weapons. 

Syria has proposed a complete 
ceasefire, the withdrawal of Shia 
militiamen from the camps 
Lebanese para-military police to 
take responsibility for security. An- 
other element in its plan is for the 
mainly Druze Progressive Socialist 
Party, neutral in this conflict 
though an ally of the Amal miiifi*, 
to collect the guerillas’ weapons. 

In Damascus Mr Walid Jumblatt, 
PSP leader, who has been involved 
in mediation efforts, told reporters 
that he was pessimistic on the pros- 
pects for a ceasefire. He said that 
there was "no movement and no 
positive news at alL" 

In West Beirut early yesterday 
gunmen abducted Mr David Jacob- 
sen, administrative director of the 
American University Hospital, 
where many wounded Amal fight- 
ers have been treated over the past 
week. He is the sixth U-Si citizen 
seized since last year. ' 

David Lennon in Tel Aviv writes: 
Israel intends to maintain a mili- 
tary presence in southern Lebanon 
even after the formal completion of 
the withdrawal of Israeli troops 
which is due within a week, a se- 
nior government official confirmed 
yesterday. But he stressed that this 
presence would be "very minimal. 

He would not specify how many 
soldiers or what equipment would 
re m ain in southern Lebanon after 
the formal evacuation, but did em- 
phasise that "the bulk of the army 
will be deployed along the interna- 
tional border." 
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Tokyo imports move 


Continued from Page 1 

dards and regulations affecting a 
range of goods, including medical, 
telecommunications and transpor- 
tation equipment sold to Japan; 

• A widening of Government pro- 
curement policies to boost buying of 
foreign goods by Japanese Govern- 
ment agencies and departments. 

Japan has enacted an emergency 
import programme three times dur- _ . 

ing the past 15 years, most notably gramme has the backing of many 
in 1977-78 when some S3bn worth officials at the Ministry for Interna- 
of Western goods were bought by tional Trade and Industry, which 
Japanese companies. Many of these has come under pressure to reduce 
goods, however, were bought by Japan's trade surplus. The Ministry 
Japanese companies only to be of Finance, however, is taking a 
teased to a third country. This time much more cautious approach to 
officials are anxious all imports this suggestion. 


should be for Japan's own use. 

The next package should be 
more attractive to foreign firms, ” 
said a government official yester- 
day who acknowledged that the 
market-opening measures taken so 
far by Japan had not been enthu- 
siastically received by most West- 
ern governments. 

The foreign-currency loan pro- 


Italians 
face vote 
on wages 
as reform 
hopes fade 

By James Buxton in Rome 


ITALY'S REFERENDUM on wage 
indexation, scheduled for June 9 
and 10, now looks certain to go 
ahead, following the failure of last- 
minute efforts by the Government 
to achieve ah agreement on the re- 
form of the scala mobile indexa- 
tion system. 

Both the employers organisation. 
Confindustria, arid the - largest of 
the three union federations, the 
Communist-majority GQL. reject- 
ed a plan put forward by Sig Gianni 
de Micbetts, the Minister of Labour. 

His plan was to modify substan- 
tially the wage indexation system 
in return for tax concessio n s for the 
lower-paid. It accepted this would 
have made the referendum irrele- 
vant enabling it to be called off. 

The referendum is not over the 
reform of wage indexation. Ins t ead 
Italy's 44m voters will be asked 
whether they want the restoration 
of four points which the Govern- 
ment removed from the index by 
parliamentary decree last year. 

The campaign for the referendum 
was launched last year by the Com- 
munist Party after it failed to pre- 
vent the Government cutting the 
scala mobile. Nearly 2m signa- 
tures were collected and the consti- 
tutional court approved the referen- 
dum earlier this year. 

If the majority votes for the 
reintegration of the missing points, 
the scala mobile index will be up- 
dated and wage earners will receive 
an extra L27.200 ($13) a month in 
their wage packets 
But wage costs will rise by 
between 1 and L5 per cent and in- 
flation, now just under 9 per cent, 
will probably be boosted. 

The Communist Party is urging 
people to vote for the restoration of 
the four points, as is the neo-Fascist 
Italian Social Movement But the 
five parties of Sig Bettino Craxf s 
coalition Government are to mount 
a campaign to persuade voters to 
reject the referendum propos i tion. 
They RjU'be 'able to point out'fhttt 
despite the ait in indexation last 
year, wage earners actually saw 
their wages increase in real terms 
while inflation fell They will Also 
try to portray the Communist Party 
as irresponsible in promoting foe 
referendum in the first place. 

The three main unions are di- 
vided. The CISL and UIL. which are 
connected to the parties in the Gov- 
ernment, will urge voters to reject 
the referendum proposition. Tim 
CGIL, on the other hand, will 
campaign for a yes vote. 

AO three unions as well as the 
employers favour a major reform of 
the wage indexation mechanism, all 
being agreed on stuffing the trig- 
gering of the index from three- 
monthly to six-monthly intervals. 
But in feverish meetings late last 
week and at the weekend they 
failed to agree on a common formu- 
la. 

The figures were quite close but 
political imperatives - prevailed,' 
said Sig de Michelis after the talks. 

Yesterday Sig Giorgio Benvenuto 
of the Socialist-aligned UIL union 
accused the Communist' Party of 
manipulating its own- affiliate, the 
CGIL, to follow its instructions. 

The Communist Party is widely 
thought to view the refer endum as 
a chance to win the victory it foiled 
to achieve in the local elections 
earlier this month. 

Many observers believe- that the 
majority of voters will choose to 
award themselves the modest pay 
rise the referendum offers. But in 
that case Confindustria has said it 
wifi cease from next year to pay 
scala mobile wage increases alto- 
gether. This would trigger off indus- 
trial unrest and put the employers 
in a stronger position to negotiate 
the reform of the scala mobile. 

EBI Issues ringing call. Page 2 

Champagne 
crop hit by 
icy weather 

Continued from Page 1 

vested this year will be ready for " 
drinking after undergoing its pro- 1 
cess of double fermentation. Cham- 
pagne producers also point out that 
only if there were to be another bad 
year next year would the impact of 
the shortfall be strongly felt by the 
consumer. Two bad years in a row 
are extremely rare in the region. 

According to an. official of the 
Moet-Hennessy group in Epernay, 
the pinotnoir grape variety appears 
to have been worst hit by the frosts 
this winter and in the spring. But 
he said it was difficult at this stage 
to say bow small the harvest would 
be this year. 

“It certainly will be below the av- 
erage of 9,000 kg a hectare. But we 
can’t say now whether it will be 50 
per cent or 60 per cent lower.” 


THE LEX COLUMN 



Courtaulds’ resistance to last 
year's do w nt u rn in ihe fibre cycle - 
the first real test of its reinforced 
«nd slimmed down structure — has 
come remarkably dose to bearing 
all the stress without showing signs 
of wear. Though operating profits 
for the year advanced by a modest 5 
per cent to £134m in the year to 
March, the time when they- would 
have- dipped even more alarmingly 
than the demand for acetate yam is 
only a few years in the past. At 144p 
the share price scarcely moved. 

Though it is still necessary for 
Courtaulds to cut capacity in its for- 
merly crucial product group, cefio- 
losic fibres, the endgame stage of 
this process has just about arrived. 
Despite all the political opposition 
to the planned closures in Wales, 
the market is probably relieved that 
Courtaulds did not throw away its 
shears after the rights issue. And 
tire ability to absorb associated 
write-offs — amounting to about 
£30m in these figures- can now be 
seen as one of the freedoms that 
the new equity was meant to pro- 
vide. 



Indeed, the project of miking a 
major UJx acquisition appears to 
have receded as the gro up has be- 
gun to find more ways of using its 
cash internally. Ca pital spending 
last year was well over twice the de- 
predation charge, and Courtaulds' 
confi d ence to reinvest within its ex- 
isting business portfolio can be 
gauged by its willingness to tolerate 
a cash outflow of £30m or so. With 
capital gearing of less than 10 per 
cent -even after Repurchase of an 
acrylic producer in Spain - it is not 
the balance sheet which will con- 
strain expansion. Striking the right 
balance between the nevriy defined 

ehgmiral s and textile rif gi<rior^ may 
be more of a problem for Cour- 
taulds than deciding how ranch to 
spend. 


UK banking margins 

AmiiLthe ettyfioria that has sur- 
rounded UK banks' issues of per- 


not gear up, income gearing will 
rise because of the increase in loan 
servicing- costs. 

The last point is rather mislead- 
ing: though the interest on loan cap- 
ital will rise, the capital will either 
replace wholesale deposits costing 
only marginally less or will be put 
oh deposit' itself, bringing in a 
-stream of income almost large 
■ enough to wash its face. But this as- 
sumes that the banks do not gear 
up at all, and though they will not, 
presumably, lend up to the limit on. 
their new capital, there must be 
some temptation to earn just Quit 
little bit more than they would in 
the interbank market 
And here Quitter is right in be- . 
moaning the low standards of profi- 
tability. While Sweden can borrow 


which may make no more this- year 
than the Elm of 1974, Is another 
matter;. at. that price, Boddfogtons 
could as easity have built a k^er. 
b r ewery as good as Higsons, 
launche d a more promising brand 
and still had chang e to J improve 
their pubs. 

The market was sceptical enough 
to cut BoddingtonsV price by 6p, to 
73pt which at least had the virtue of 
keeping the agreed offer below Hib- 
sons' net asset valuer But even that 
price seems to discount aH the ad- 
vantages of .improving capacity use 
by splitting ale and .lager -between 
the two breweries. Thee may also 
be benefits in doing ' up pubs on 
Merseyside but Higsons did not 
think so. 

The question with -Allied : is 
whether it can -achieve with four, 
lagers what Bass does with twa ob- 
viously, it is -so good if. the suc- 
cesses of Castlemaine XXXX eat in- 
to SknTs mature market On yester- 
day’s figures to- 1 98^85, A^e d c ^ 

disposals look curious on the 
threshold of flexible Scenting 
hours, when values might be high- 
■ er. Even at200p. Allied is the cheap- 
est of tiie suggesting 

some doubt as to whether heavy in- 
vestment and reorganisation af tis 
brewing division willpay off before 
the : compe titio n 
tiring else. 
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$5G0m of 20-year money at 6% basis 

points under Ubid - the banks? PrOSpeCtUS reCOT&&~ . 

The requirement to publish ' ji 
five-year profit record on thewayto 
obtaining a full London Stock Ex- 
change fisting is perhaps not as on- 
erous— or quite as revealing - as in- 
vestors might think. . The principle 
is apparentfy that the profits which 
figure. ia' the prospectus record 
should be all and only those strictly 

earned by foe assets being offered 
for sale. .'Oms k is easy. and perfect- 
ty legitimate, to show a smoothly 
risin g progression if only you sell 
off enough of. your loss-makers be- 
fore ti» prospectus is drawn i 


marginal cost of funds -there can 
be fittie fat tefi; for the tenders. That 
is if the bank of England does not 
stop than tending by raising the 
target capital ratio find. 


UK brewing 

There is nothing as interesting in 
tiie UK brewing world today as the 
scamper for amarket share in lager 
- g liquid to which miraitukius com- 
mercial powers are ascribed. Yes- 
today saw Boddtegtons paying a 
mere 28 times expected earnings 


rounded UK. banks issues of per- mere 28 times expected earnings lore uw prospectus is drawn up. 
petaamatifig W notes to toast forth); ft : ‘tfn thefiasedf Brent Walker Hold- 

their capital ratios, the few notes of the northwest; While, m another tags, Ihfc approach has led tiie aodi- 


■Jt# 


caution have mainly been »itnwl at 
the investors who bought the paper. 
Now analysts at Quite- Goodison 
are suggesting that the notes are 
not even unmitigated e fragr for the 
banks themselves. If the hanks 
gear up. on their joeon capital, the. ar- 
gument runs, their margins wifi be 
squeezed even more, the loans they 
make will be of poorer quality and 
the authorities will probably damp 
down on bank , tending to restrain 
money supply growth. If they do 


part of the market Aflied-Lyoas' 
share price pierced tbe:£2 level on 
the evidence of a better perfor- 
mance byitslager brands. 

Regional brewers such as Bod- 
dtagtons have now convinced them- 
selves that they wilI .bertranqried.to 
nothing by tiie titanic struggles of 
Allied, Bass and Whitbread - all of 
whom are churning out 40 per cent 
of their production in tiie form of 
lager. Whether Boddtagtons is right 
in paying about £28m for Higsons, ’ 


tors to sanction a record which 
gives pre-tax profits rising nicely to- 
wards £Z2m in. the four years to 
1984. with just under £l.lm for 1981 
and another £Um to show for 19fe, 
the last year before the old Brent 
Walker was taken private. - - / . - - 
Those figures will come as a sur- 
prise to former shareholders who 
saw profits of £427,000 for 1981 and 
£59,000 for tiie first half of 1982, at 
which point they accepted 46p per 
share. 




This advertisement is issued in compliance with the Regulations of the Council of The Stock -v 
Exchange. It does not constitute an invitationlo any person to subscribe for or otherwise acquire" - 
any shares in Elkem a/s (“Elkem”). incorporated in Norway with limited liability. . .. 



S Elkem 


Application has been made to the Council of The Stock Exchange for , 
all the issued shares of Elkem to be admitted to the Official List. v - 

Share Capital 

The issued and fully paid share capital of Elkem is NOK 595 
million in 11.9 million shares of NOK 50 each. 

Activities 

Elkem is the parent company of an international- metals group ’ 
engaged mainly in the production of aluminium, silicon and 
ferroalloys. The group is one of the largest industrial groups in 1 
Norway and isa leading producer of silicon and ferroalloys inthe 
western world. It is also a world leader inthe research develop-' i 
ment and supply of metallurgical technology and production 
equipment for the smelting industry. . 

Listing Particulars relating to Elkem have been circulated in the 
statistical service of Extel Statistical Services Limited Copies of ■ 
the Listing Particulars may be obtained during normal business 
hours up to and including 31st May, 1985 from the Company ' 
Announcements Office, The Stock Exchange, Throgmorton Street 
London EC2P 2BT; and on any weekday (Saturdaysexcepted) upto 
including 12th June, 1985 from Elkem. Middelthunsgate 27 
0304 Oslo 3, Norway and from: - 

^^R,^i ,ntr ?i UCti0n Brokers to the Introduction 

Hambros Bank Limited (aripvpc/rn p n • ■ - ■ . 

41 Bishopsgate, London EC2P2AA. 59 Gresham StrM.t^dSh G EC2P2m • 
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Gains in 
New York 
boost 
Eurobonds 

By Maggie Utry to London 

THE EURODOLLAR bond market 
showed another spurt yesterday in 
response to a further rise in the 
New York market Salomon Broth- 
ers was well placed to benefit, hav- 
ing launched an issue for the Ex- 
port Import Bank of Japan in the 
morning. 

The 10-year deal, which is guar- 
anteed fay Japan, looked aggressive- 
ly priced at launch, giving an all-in 
cost to the borrower of around 18 
basis poults below UJS. Treasury 
bonds. 

The coupon was set at 10% per 
cent and issue price at 100%. But by 
the afternoon die issue looked more 
reasonable, and with good demand 
expected from the Far East, it was 
trading within the 2 per cent fees. 
The proceeds are being swapped - 
probably into fixed-rate yen. 

Fixed-rate Eurodollar bonds 
gained around % point yesterday in 
active trading, as usual lagging (he 
firmer opening to the US. market 
More deals are expected, though 
borrowers are keen to lock into the 
lowest possfhJe rates. 

Isetan, the Japanese department 
store group, launched a 520m con- 
vertible issue through Nikko Se- 
curities (Europe). The 15-year 
bonds have an indicated coupon of 
354 per cent and conversion prem- 
ium of around'5 per cent 
In the EuroCanadlan dollar bond 
market Lehman Brothers launched 
a C550m issue for American Ex- 
press Overseas Credit The bonds 
have a five-year life with a 20)4 per 
cent coupon and par issue price. 
The terms looked realistic against 
domestic Cana d ian dollar bonds, 
though the breaching of the 11 per 
cent coupon barrio- was a little 
tight for the Eurobond market 
Traders reported some sales com- 
fortably within the 1% per cent fees. 

In the D-Mark Eurobond market 
another issue for a South African 
borrower was launched - this time 
for the Transport Services entity- 
Led by Deutsche Bank the DM 
150m issue has an eightyear life 
with an 8 per cent coupon and par 
issue price. Dealers Quoted the 
bonds at around a 1% per cent dis- 
count to the issue price. 

Expected today is a DM 250m 
floating-rate note issue for Basque 
N&tionale de Paris, under Deutsche 
Rank management 
The picture was similar in the 
Swiss franc foreign bond market 
with prices undianged to slightly 
better in quiet trading. DBS 
launched a SwFr 100m public issue 
fur Shikoku Elec trie Power. The 10- 
year bonds have an indicated yield 
of 5)4 per cent 

The European currency unit mar* 
ket is stQl receptive to new issues 
and Dresdser Bank, through a 
Dutch subsidiary, launched a Ecu 
70m deeL The right-year hoods 
were given a 954 per oent coupon 
and 100% issue price. 

International bond service. 
Page 24; Japan eases zero-cou- 
pon rales, Euro-dear equities 
plan. Page 26 


French utility 
raises £100m 
loan facility 

By Peter Montagnon In London 

ELECTRICITY de France has fol- 
lowed up its recent 5750m loan facil- 
ity in the Euromarkets with the 
launch of a £100m, five-year bank- 
ers' acceptance facility led by Mor- 
gan GtenfelL 

The new facility, which is entirely 
unconnected with its dollar opera- 
tion, is designed to refinance an 
earlier sterling facility arranged in 
1983. 

It provides for acceptances to be 
sold through a tender panel at a 
maximum wwiininann of 15 basis 
points, while there is to be an un- 
derwriting fee of 5 basis prints for 
tiie first two years rising to 8% 
points thereafter. 

This will provide much cheaper 
funds than the old facility which, 
bore a commission of 25 basis 
points. 

• Associates Corporation of the 
U.S. has launched a $2 50m three- 
year revolving credit and Euronote 
facility with a rare additional option 
for the proceeds to be swapped into 
a range of currencies. 

Led by Credit Suisse First Boston 
the deal envisages the establish- 
ment of one tender panel to hid for 
the notes and another to offer swap 
opportunities. This wifi allow Asso- 
ciates to convert its borrowing into 
currencies such as D-Marks and 
sterling m which Euronote offer- 
ings are not currently permitted. 

The revolving credit is in two 
equal tranches, one bearing a foe of 
54 per cent and interest at 54 point 
over Eurodollar rates and the other 
an interest margin of 54 point and a 
foe of 55* per cent rising to 54 per 
if the first tranche is drawn. 


Borregaard, Kosmos 
suspended amid 
merger speculation 


BY FAY GJ E ST EB IN OSLO 

THE OSLO stock exchange yester- 
day suspended dealings in the 
shares of two leading Norwegian in- 
dustrial concerns, Kosmo s and 
Borregaard. following rumours of a 
possible merger between them. 
Combined market value of the two 
companies is around NKr L57bn 
(5176m). 

Market sources arid Kosmos di- 
rectors would probably submit a 
merger proposal to Borregaard's 
board today. 

Kosmos, originally a shipping 
and whaling concern which >»♦»«• 
expanded into industrial and off- 
shore activities, is believed to be ne- 
gotiating with a group of five com- 
panies which together hold about a 
third of Borregaard’s shares, with a 
view to purchasing a large part of 
their stakes. Before the weekend, 
Borregaard’s shares were trading 
at around NKr 390. 

Both companies made good prof- 
its last year and both have been in- 


volved in important takeover deals 
during the past half year. Kosmos 
acquired the Bergen Steamship 
Company last autumn, and Borre- 
gaard recently agreed to take over 
the food interests of Nora Industri- 
er. 

If the five leading Borregaard 
shareholders agree to co-operate 
with Kosmos, the proposed merger 
could well go through. Borregaard's 
3fitn shares are spread among 
some 36,000 shareholders, and no 
other single shareholder is large 
enough to oppose the scheme. 

Favouring a merger is the fact 
that Kosmos and Borregaard are 
involved in many of the same activi- 
ties - forest products, including pro- 
duction of sulphite, cellulose and 
magazine paper, forestry (with 
plantations totalling around 100,000 
hectares), and production of refined 
edible fats. Both have engineering 
offshoots, and both are important 
shareholders in Saga Petroleum, 


Strikes hit SAS profit 


BY DAVID BROWN IN STOCKHOLM 


SAS, the Scandinavian airline, 
been forced to downgrade its fore- 
cast for full-year profits as a result 
of labour conflicts in Denmark and 
Sweden which have cost the group 
at least SKr 385m (540 Jm). 

The current fiscal year's profits 
wifi only be on the same level as the 
SKr 968m achieved in 2985-84, at> 
cording to Mr Jan Carlson, compa- 
ny president. 

Figures released for the first half 
to March 1985 - before the recent 
wave of strikes in Sweden - show 
profi t befor e and tax up 

by 11 per cent to SKr 156m. 

Tbe xfa -H 11 * contributes bulk 


of the group's profits and sales. In- 
come after financial items more 
doubled from SKr 71m to SKr 
161m, including a SKr 55m im- 
it in financial income, 
margins slipped, how- 
ever. 

Turnover grew by 11 per cent to 
SKr 9.0 Km. Passenger traffic rose 
by 7 per cent on European routes, 
which generate the bulk of airline 
profit, while fulMare sales grew by 
10 per cent Of the Scandinavian 
countries, Sweden and Norway 
showed strong improvement while 
Denmark lagged behind. 


Akzo buys Belgian paint maker 

BY LAURA MUM W AMSTERDAM 


AKZO, the Dutch chemicals group, 
will significantly enlarge its share 
of the Belgian coatings market 
through its acquisition of a 65 per 
cent stake in Levis, the largest 
paint company in Belgium. 

Akzo plans to purchase eventual- 
ly the remaining 35 per emit which 


belongs to G6n6rale Bank of Bel- 
gium. Hie acquisition price of the 
initial stake was not disclosed. 

Levis' product range indudes 
paints for the construction industry, 
which accounts for about half of 
sals, as well as do-it-yourself, in- 
dustrial and automotive paints. 


Munich 
bank told 
to halt 
operations 

By Our Frankfurt Correspondent 

NEGOTIATIONS are underway to 
try to rescue Bankhaus Schneider 
und Munzing, a private Munich- 
based bank with a long tradition 
which has been ordered to suspend 
operations by West Germany’s Fed- 
eral Credit Supervisory Office. 

The office “temporarily” prohibit- 
ed the bank from selling assets and 
making payments, after discovering 
major credit risks not provided for 
in the annu al accounts. 

While no details have been an- 
nounced, it is understood that the 
risks amount to more than half the 
bank’s capital of DM 30m (59.77m), 
which is held in fufi. by Wainfbrd 
Ltd. of London. 

Wainford is a ImHiwg of 

the Chiu family of Hong Kong, 
which initially bought Schneider 
und Munzing in 1981 via another 
firm, the Hong Kong based Madi- 
son Securities Ltd. 

The bank, whose origins go back 
to 1830, had a business volume at 
the end of March of DM 457m and 
customer deposits of DM 316m. The 
deposits are protected in large mea- 
sure under the insurance scheme 
established by the Federal Associa- 
tion of German Banks. 

Even before the 1931 takeover, 
the bank is known to have had 
problems with Joans nwfe to the 
building and shipping sectors in 
particular. 


Zanussi losses 
top L125bn 

By Alan Friedman in Man 

ZANUSSI, tiie Italian home appli- 
ance maker which was last year 
taken over by Electrolux of Sweden, 
yesterday unveiled its 1984 ac- 
counts, showing a L125£bn 
(363J)m) loss. 

Total group turnover last year 
was U,7B0fan, of which 76 per cent 
Mina from a ppliance 
Zanussi last it was un- 

able to cover some L7LBbn of the 
1984 loss, despite the foot that Elec- 
trolux and the Italian consortium 
which together acquired the compar 
ny injected LlOObn of fresh capital 
in December. 


Gulf Canada acquisition is a 
natural move for Reichmanns 

BY BERNARD SIMON IN TORONTO AND ROBERT GIBBENS IN MONTREAL 


OLYMPIA & York Developments, 
the Toronto-based group best 
known for its property projects in 
the USL, Canada and Europe, took a 
big step towards becoming a force 
in North American natural re- 
sources when it struck a deal last 
week to buy 49 per cent of Gulf Can- 
ada. The agreement, with Chevron, 
the US. ofl group, includes an op- 
tion on the remaining 11 per cent of 
Chevron's shares. The acquisition is 
valued at over CS3bn (S2.19bn) mak- 
ing it one of the biggest in Canadian 
corporate history. 

With typical reticence, the Beich- 
mann family who control Olympia 
& York have so for declined to dis- 
cuss their latest investment in pub- 
lic. They have shunned interviews 
since Olympia began diversifying 
into energy and forest products in 
1981, although there are tantalising 
hints that they will shortly break 
thgfr silence to explain their pres- 
ent strategy. As one Cfiympia advis- 
er observes, "They don’t say any- 
thing unless there's something to 
be said. It helps keep up the al- 
lure-" 

To those have followed the 
growth of the Reichmann empire, 
the Gulf purchase comes as no sur- 
prise. Mr Paul Reichmann, widely 
regarded as the family's chief 
strategist, said in 1981: "We prefer 
real estate and natural rescurce 
companies and 90 per cent of our in- 
vestments wifi be in these areas.” 

The Reichmanns. deeply reli- 
gious orthodox Jews who arrived in 
Canada from Austria via North 
Africa in the 1950s, have shown an 
uncanny knack for patting their 
money in the right place at the 
right time. 

With the notable exception of the 
1981 takeover of the paper and 
newsprint producer Abitfoi-Price, in 
which the Reichmanns became in- 
volved in a bidding contest against 
a consortium led by Thomson 
Newspapers, Olympia’s skill has 
been to find rewarding investments 
that others have overlooked or 
shown little interest in. 

Company executives still recall 
the daring purchase of . eight Man- 
hattan office blocks in 1976 when 
New York was teetering on the edge 
of bankruptcy and the property 
market was in the doldrums. The 
buildings, with lL5m sq ft of let- 
table space, were bought at one 
third of replacement cost. Within 


three years, rents had soared from 
around $14 per sq ft to $40. 

In the case of the Gulf Canada 
takeover, Olympia & York also 
came forward at a time when no bu- 
yers were in sight Chevron appar- 
ently believing there would be no 
takers, promised the Canadian Gov- 
ernment that it would offer its 
stake in Gulf Canada to local inves- 
tors for a restricted period in return 
for Ottawa eventually 


an company as part of its purchase 
last year of Guff in the US. Once 
Olympia emerged as a serious buy- 
er, it was difficult for Chevron to 
withdraw its offer. 

The price Olympia 2ms agreed to 
pay for Gulf Canula - between $15 
and S22 per share - is well below 
Gulfs estimated net asset value of 
CS27 a share. According to an ana- 
lyst at the Montreal securities firm 
Levesque Beaubien, Guff is "the 
best positioned of the larger Cana- 
dian oil companies exploring in 
western Canada and on the Canadi- 
an frontiers.” 

The Gulf Canada purchase will 
bring the value of assets in the 
Rei chmanns 1 portfolio to at least 
C$16bn. Their most visible invest- 
ments remain their property hold- 
ings, consisting of around 50m sq ft 
of office and retail space, more than 
half of it in the US. 

Later this summer Dow Jones 
and American Expess wifi move in- 
to the first two towers of Olympia's 
huge World Financial Centre in low- 
er Manhattan. Construction work 
on the 14-acre site is due to be com- 
pleted in early 1987, adding another 
8m sq ft of space to the group's 
assets. 

Besides its own projects, Olympia 
has significant minority interests in 
a number of other leading North 
American developers, including 18 
per cent of Cadillac Fairview and 38 
per cent of Calgary-based Tlizec. its 
involvement in Trizec is one of 
several areas of co-operation with 
the Bronfman brothers, Peter and 
Edward, Trizetfs controlling share- 
holders and cousins of the family 
that controls the Seagram liquor 
group. 

The Reichmanns introduced the 
Bronfman brothers several years 
ago to Royal Trust, Canada’s second 
largest trust company which is now 
controlled by a Bronfman subsid- 
iary. Olympia & York retains a 12 


per cent stake in Royal Trust’s par- 
ent, Triton Financial 

In the natural resources sector, 
Olympia has bought stakes in Hi- 
ram Walker Resources, a leading 
Canadian oil and gas producer and 
distributor, and in Brinco, an asbes- 
- tos and coal group. Its 93 per cent 
interest in Abitibi Price will be di- 
luted to less than 85 per cent when 
toe forest products company com- 
pletes a recently announced 
C$150m share issue. 

The Reichmanns have also 
gained a reputation as bold and ac- 
tive short-term traders. Olympia 
was a member of the group formed 
to help Mr T. Boone Pickens fund 
his recent abortive hid for Califor- 
nia ofl company Unocal. Together 
with toe Bronfmans, it also partici- 
pated in a controversial bid earlier 
this year by a small Canadian prop- 
erty and financial company. Un- 
icarp Canada, for Union Enter- 
prises, one of Ontario's largest gas 
utilities. 

Mr Melvin Hawkrigg, Triton's 
president, believes the Gulf acquisi- 
tion has by no means satisfied the 
Rachmanns* appetite for diversifi- 
cation: "Its not a culmination, be- 
cause Tm sure they’re not finished 
yet,” he said. 

Despite their obvious ambition, 
the Retehmanus have maintained 
an impeccable reputation for fair 
dealing, modesty and a quiet sense 
of humour. Anecdotes abound of 
some or all of the three brothers - 
Paul, Ralph and Albert - sus- 
pending negotiations on a major 
deal to hold an Olympia “directors’ 
meeting" in an adjacent office or 
corridor, returning a few minutes 
later with a firm decision. One or 
more of thorn or their chief finan- 
cial lieutenant, Mr Gilbert New- 
man, srfc on the boards of most com- 
panies in which Olympia has sub- 
stantial investments, incuding Trit- 
on, Abdfibi-Prtee and Trizec. 

Although the Reichmanns sup- 
port managers of Olympia subsidia- 
ries by attending functions and ac- 
companying guests on plant visits, 
they have added to their mystique 
by leading intensely private lives 
centred on their families, their reli- 
gion and a of friends drawn 
mainly from other European-born 
orthodox Jews. The heads iff some 
of Olympia & York’s largest subsidi- 
aries and affiliates have never been 
invited to a Reichmann home. 


Revamped Allianz eyes 
U.S. for future growth 


BY JONATHAN CARR IN MUNICH 

SHAREHOLDERS of Allianz. West 
Germany’s biggest insurance com- 
pany, will need to have their wits 
about them even more than usual at 
the annual meeting next month. 

True, they are being offered a 
dividend increase of DM 11 from 
DM 10 per share for 1884 - the first 
rise since 1975 - and the prospect of 
further buoyant profits this year. 
But they are also being asked to ap- 
prove one of the biggest chan ges in 
company structure in Allianz's 
nearly century-old history. 

Could it be, shareholders may 
well ask themselves, that the re- 


AHianz is likely to boost domestic non-life premium income year by 
around 7 per cent to DM 8bn (S2.6bu), alter a strong start in the first lour 
months. Profits are expected to be high enough at least to allow an un- 
changed dividend for 1985 of DM 11 per DM 50 share. Last year net profit 
of die parent concern rase slightly to DM 2562m from DM 2519m. While 
profits from insurance fell, those from “general business” (mainly invest- 
ment income) rase markedly. Worldwide premium Income was up by <12 
per cent to DM 16h3bn. 


vamped group will no kmger be sub- 
ject to toe same strict scrutiny by 
federal insurance supervisory au- 
thorities? If so, what does that 
mean for Allianz's investment of 
underwriting provisions, hitherto 
covered by dear supervisory rules 
on safety, yield, marketability and 
spread? 

Dr Wolfgang Schieren, chief ex- 
ecutive, has now sought to remove 
these and other worries fay giving 
more details of the restructuring at 
a press conference in Munich. The 
group was to be streamlined, he 
strewed, but it would certainly not 
be slipped through the supervisory 
net 

The present parent will be trans- 
formed into a holding company, Al- 
lianz AG Holding, and all direct in- 
surance activities along with the 
corresponding assets liabilities 
will be turned over to a wholly- 
owned subsidiary, Allianz Versich- 
erungs-AG. This company will be 
provided with capital and reserves 
totalling DM 125bn ($407m), giving 
it a ratio of own funds to earned net 
premiums iff more than 36 per cent 
- above the market average. It will 
also retain enough profit in future 
to keep to a ratio of 35 per cent, 
turning over the rest of its earnings 
to the holding. 

The subsidiary, along with its 
DM 95bn worth of capital invest- 
ments, will be wholly subject to fed- 
eral supervision. 


The holding company will be re- 
sponsible not only for strategic 
planning and overall policy coordi- 
nation, but also for reinsurance 
business for the Allianz group and 
associated companies. It will thus 
be subject to federal scrutiny be- 
cause of its reinsurance activities 
(although this supervision is less 
comprehensive than that applied to 
direct insurance business). ' Dr 
Schieren noted with an ironic smile 
that if federal supervisors con- 
cluded tile holding was not sound, 
they could forbid Allianz group 
rawipanMK fo place their reinsur- 
ance custom there. 

The key advantage of this new 
construction is that the holding will 
be much better placed to pounce 
quickly on a new acquisition, or 
fight a takeover battle (like the 
abortive one in 1983- for Britain’s 
Eagle Star) than the former parent 
company ever was. 

Not only win the hnlHSng compa- 
ny have more than DM 2bn in 
shareholders’ funds available for in- 
vestment but it will also be able to 
borrow on the capital market, an 
activity denied to direct insurance 
concerns. The holding will thus act 
not only as a watchdog and coatiofi- 
er of Affianz — but also as a hnnfe* 
with access to plenty of financial 
weaponry. The most likely area for 
a sew acquisition is the UE. where 
Allianz is looking for a company to 
complement its buoyant fife, and 
modest non-life insurance opera- 
tions. 

Along with this broad re st r u ct u re 
mg plan, Allianz is also reorganis- 


ing its foreign operations int o three 
twain areas of control. 

First, the manifold activities in 
Europe (outside West Germany) are 
being placed under the overall re- 
sponsibility of Herr Detlev von der 
Borg, who played a major role in 
Allianz’s successful DM lhn bid last 
year lor the Italian group Riunione 
Adriatica di Sfcurta (HAS). 

Including HAS (in which Allianz 
is gradually acquiring a majority) 
European premium inpp tpp 
amounts to about DM 5J)bn. 

The second area is North Ameri- 
ca (with premium income currently 
totalling about DM l.Tbn) and toe 
third - the rest of the world. If 
shareholders approve toe restruc- 
turing scheme on June 27, Allianz 
will in future consist of five parts, 
two at home (non-life and life busi- 
ness) and three foreign ones, all 
seeking to maximise performance 
under toe watchful eye of toe hold- 
ing company (whose executive 
board will he headed by Dr Schier- 
en). 

For all Dr Schieren 's reassur- 
ances, it is fair to note that the in- 
creased scope Allianz is se e king to 
win implies greater risk too (for ex- 
ample by opening the door to still 
faster foreign expansion Hian 
been possible so for). 

That will no doubt give share- 
holders cause for some pause, and 
it means a particularly heavy re- 
sponsibility for the supervisory 
board of the future holding. But on 
balance it will probably be agreed 
that the gains outweigh the draw- 
backs. 


Trans 
World 
unit up 
for sale 

By William Hall In New York 

TRANS WORLD Corporation, the 
big US. food and hotel conglomer- 
ate, is seeking a buyer for Century 
21 Real Estate, a subsidiary which 
controls one of toe biggest property 
sales organisations in the world. 

Century 21 operates a network of 
6,400 franchised property offices 
and employs 75,000 sales associates 
in toe US-, Canada and Japan. Last 
year it bandied over 500,000 deals 
worth more than S35bn. The compa- 
ny says that it has 1 1 per cent of the 
market for residential property 
transactions. 

The company, which is consider- 
ably larger than Sears Roebuck's 
ColdweU Banker property sales or- 
ganisation, is a nationally recog- 
nised name in the US. and is 
thought likely to be especially at- 
tractive to a financial services com- 
pany which wants to gain a cce s s to 
more outlets. It is already selling 
home owners' insurance through a 
joint venture with Continental Cor- 
poration - toe provision of mort- 
gage financing would be a logical 
extension of its business. 

Trans World, which spun off its 
airline to shareholders last year, 
announced yesterday that it had au- 
thorised its management to explore 
a possible sale of Centery 21 as part 
of its long-range strategic plan. 

Mr Edwin Smart, Trans World’s 
chief executive, said toe possible 
safe of Century 21 "would simplify 
our business mix and afiow us to 
concentrate on opportunities in our 
food and lodging businesses” The 
company has asked First Boston, 
the New York investment bank, to 
help evaluate offers. 

Trans World bought Century 21 
in 1979 for S91m and is believed to 
want between $100m and S200m for 
the company, which last year 
earned $20m before tax on reve- 
nues of S64.1m. 
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MEGAL Finance Company Ltd. 

GsOfge Town Grand G^man. Cayman Islands 

ECU 75,000,000 
1 0 % per cent Bonds due 1 995 

secured by assignment of the rights under a Throughput Agreement wftfi 

Gazde France. Paris 
Ruhrgas Aktiengesel Ischaft Essen 
OMV Aktiengesellschaft, Vienna 


Credit Lyonnais Kredietbank International Group 

Caisse des Depots et Consignations County Bank Limited 

Morgan Guaranty Ltd Society GSn6rale de Banque SA 


Algemene Bank Nederland N.V. Amro International Limited BankAm erica Capital Markets Group 
Banque Bruxelles Lambert SA Banque G6n6rale du Luxembourg SA Banque Indosuez 
Banque Internationale a Luxembourg SA Banque National de Paris Commerzbank Aktiengesellschaft 
Credit Commercial de France Credit Communal de Belgique SA/Gemeentekrediet van Belgie N.V. 

Credit duNond Credit Suisse First Boston Limited DG BANK-Deutscbe Genossenschaftsbank 

Girozentrale und Bank der Osterreichischen Sparkassen Aktiengesellschaft IBJ International Limited 
Istituto Bancario San Paolo di Torino Merrill Lynch Capita! Markets 
Mitsubishi Finance International Limited Morgan Stanley International 
Nippon European Bank SA - LTCB Group Sanwa international Limited 


Union Bank of Switzerland (Securities) Limited Westdeutsche Landesbank Girozentrale 


Abu Dhabi Investment Company W-Mai Group 

Banco d! Rama Bank Gurzwito: Kurz. 


A! Saudi Banque ASB Barca Cbmnraoaie Italians Banca Manusardr & C Banca Nazionale del Lavoro 

Overseas; Um/ted Bank lops Bank of Tokyo International Limited Bankere Tmsr InterrteDonaj Limited 

Banque Arabeet Internationale cTIrwessassement (BALL) Banque du Benelux SA Barcnje de Commerce SA Banque ftancaise du Commerce Exterieur 

Banque Hervet Banque de NeuflLza. 5chhJmberger. Mailer Barque Paribas Belgique SA Banque Paribas Capital Markets 

Banque Popdaire Suisse SA Luxembourg Barcode rUnionEuropeenne Banque Worms Banng Brokers & Ca. Limited 

Bayensche Hypotheken- und Wtectisri-Bank Aktiengesellschaft Bayensche Landesbank Girozentrate Bayerische Wreinsbank Aktiengesel Istfuft 

Berliner Handels- und Frankfurter Bank Case Centrate des Ban^Roputeires - Caste dZpargrertel'EtatduGrand-Ctattde Luxembourg { Banque dei'Etar) 

Chase Manhattan capita Markets Group Chemical Bank knmtioral Group Citicorp Capital Markets Group CIN Oyens & Van Eegtien NV. 

CQmpaqnieMontgasquede Banque Copenhagen Handettoanken Group Creditanstalt-Bankveretn Credit Agricole 

ChfofcChvnjque Credit EUraptenSA Luxembourg Crtditcan&aiSAde Banque Credit industry cfAisare etde Lorraine. Luxemboura 

Credit Industrie! et Commerci al de Pans Crettto ftaliano DaHdri Kangyo International Limited Daiwa Europe Limited Den tenske Bank International SA 

Den norske CreOrttank (Luxembourg) SA Deutsche BankAktiengesefechaft Deutsche Girozentrale -Deutsche Kommuralbank- SADewfinMV. 

Dominion Securities Pitfieid Limited Dresdner Bank Aktiengesellschaft EnskiWa Securities Sfcandmavrska ErcXiJda Umred First Chicago Limited 

First interstate Limited Fuji International Finance Limited Geffna International Limited Genossenschaftliche Zentraibank AG Vienna 

Goldman Sachs Intern a tio na l Chip- Grtrctty Brandts United Guff ffryad Bank EC Kamixus Bank united Hia Samuel a Ca Limited KansaiftsOsake-Pankki 
Kidder. Peabody International United Kuwait international Investment Ca sak. LazardRPnesetOe Lloyds Bank international united 

LJCB International Limited Manufacturers Hanover Limited McLeod \tiung Wer international Limited Mitsui Finance Europe Limited 

Samuel Montagu & Ca Limited Morgan GrarfeU & Ca Limited NedertandscheMlddenstandsbanknv 

Nesbitt Thomson. Limited The Ntkto Securities Co_ (Europe) Ltd Nippon Credit IntematranaJ (HKl Ltd. 

Norddeutsche Landesbank Girozentrale OtonRcyaJ Bank Limited feta reirtiiscfte Undertenk AKtaengesei/sctoft: Gstem 
Piersoa HeWring & Person N.V. PKChnsnane Bank (UKJ Ltd. Posnpartda _ Prtvatbanken A/S 

Salomon Brot h er* U i mn auow* United _ Societe Generate SodeteGtnfiraieAlsariennede Banque. Luxembourg 

Sumitomo fust international united 


Nedertandse Credietbank rw 
Nomura International Limited 


SparekassenSDS 


Sumitomo Finance International 


Swiss Bank Co r poration Inter n a uonal Limited The Tfciyo Kobe Bank (Luxembourg) SA TiJkugin international Bank (Etrope)SA 
UiiondeBanquesArabesetRancases^LRAE SH. Warburg 3 CdLoi UkxpxBanidng Corporation Wood Gundy Inc Y&maicfci 


Nederland 
Sparebanken Oslo Akershus 
Svenska Handelsbanken Group 
Tokal International Limited 
khi International (Europe) United 
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San Paolo profits up 16.7% 


BY ALAN FWEDUAN W MILAN 

ISTTTDZO Baocario San Paolo eft 
Torino, Italy's fourth laigest state 
bank, yesterday announced a 16.7 
per cent rise in 1084 wwan iidufegi 
net profits, to U34bn (S217m). This 
profit level, which includes earn- 
ings from Banca Brovindale Lom- 
bards, the private bank which was 
acquired ter nearly LSOObn last 
summer, mak e s San Pacta one of 
the largest and most profitable 
banks in Italy. 

The group, which also includes 
First Los Angeles bank. Banco Lar- 
iano and the Vienna-based Bank- 
haus Brull tznd Kallmas, said its 
total assets at yearend were 
L66,281bn up by 3L7 per cent partly 
because of last year's acquisitions. 


The S&n Paolo group’s total de- 
posits come to L5%288bn up 32.1 per 
cent, while total bum advances were 
up 35.6 per cent at 

On an operating basis, interest 
income last year totalled LljKHbn, 
up 1M p» cent With fee and com- 
mission income added, the operat- 
ing margin came to L1^33bn, up fey 
2 LI per cent 

Of the group’s LtSOn of 1984 net 
income, profits from San Paolo it- 
self accounted for L38Sbn an in- 
crease of 132 per cent Hk balance 
wima fr om ^i thar s ubsidiaries . 

With last year's acquisitions 
added to the group, the number of 
employees rose to 17,332 from 
11,559 at tee end of 1983. The num- 


ber of branches in Italy now stands 
at more than 600. 

• i Assfcurazioni Generali, Italy's 
biggest insurance company, yester- 
day reported an B2J> per cent jump 
in 1984 profits, to L1152biu The 
company will' boost its dividend 
payment by K18 per cent to L500 a 
share. 

Of the L1153bn of 1984 income, 
L78.8bn cam* f rom life assurance 
business, the company said it was 
transferring L41.5hn of funds to a 
special share-acquisition reserve 
fund. 

GeneralTs net capital at year end 
totalled L1^73-7bn, against 
L934-3bn in 1983. Investment in- 
come in 1984 amounted to L524iftm. 
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This announcement appears as a matter of record only. 


1 Irish Life 

= Assurance pic 

US$20 million equivalent Euroyen 
7 year revolving credit facility 

This facility was the first medium term Euroyen 
loan to be signed after April 1st 1985 
and 

was arranged and solely provided by 

® THE DAIWA BANK, LIMITED 


Belgian 
bank lifts 
dividend 


These eighteen Annual Reports represent 

the final pages of a2-part series, 

designed to keep you informed on major 
North American companies. 


| By Paul Ctweserfght 
tat Broasate 

KBEDIET8ANK, the leading Flem- 
ish financial institution in Belgium 
and third largest of the county’s 
commercial banks, lifted net profits 
19.7 per cent in its last financial 
year to BFr 128bn (S38.7m). 

Holders of ordinary shares are 
receiving a net dividend of BFr 414 
for the year ended in March, com- 
pared with BFr 387 for 1983-84 
when dividends started to increase 
after being held at BFr 365 for three 
years. 

The dividend on shares sub- 
scribed during a period of govern- 
ment financial incentives for capi- 
tal raising is BFr 727.08 net The 
previous year, holders of these 
shares only participated in a third 
of the result and received BFr 172. 

But Kredietbank is also offering 
one bonus share for every twenty 
held, reflecting renewed growth. 
The balance sheet total rose 14J 
per cent in the last financial year. 

But after holding down provi- 
sions in 1983-84, Kredietbank is 
now being forced to increase them 
by BFr lbn to a total of BFr 5Jjbn. 


Reshuffle at 
Barclays unit 
in S. Africa 

By Anthony Robinson 
In Johannesburg 

BARCLAYS National Bank, the 
55 per cent owned South Afri- 
can subsidiary of Barclays Bank 
of foe UK, has announced a 
major management reshuffle 
designed “ to enhance operating 
effectiveness " after a 42 per 
cent fall in -operating profit last 
year. 

The main change is the pro- 
motion of Mr Peter Springett, 
hitherto managing director of 
Barclays National Industrial 
Bank (Bamib), as head of foe 
corporate banking group. He 
replaces Mr Barry Swart, who 
remains deputy to managing 
director Mr Chris Ball, but 1 
moves from corporate banking 
to responsibility for the retail 
banking network as well as- the 
Barclaycard and Barclay trustee , 
division and Barclays Western 
Bank. 

Mr Viv Bartlett, formerly 
general manager of Bamib. 
tak.es oyer .from i Slf Springett as 
managing director of Bamib. 

: Partly as a response to the 
pressures on management time 
created by -the disinvestment 
campaign, the. bank has. created 
a new public affairs and com- 
munications division. This will 
be headed by Mr Jimmy 
McKenzie, formerly senior 
general manager of foe general 
banking group. 

Mr Jon Wildman, divisional 
general manager for strategic 
planning, has been appointed a 
member of the executive . com- 
mittee of foe Barclays group. 


New chief for metro 
project in Singapore 

By Onto Sherwell in Singapore 

SINGAPORE'S Mass Rapid 
Transit Corporation, which runs 
the island state's vast metro 
project now under construction, 
has announced the appointment 
of a new project director to 
replace Mr Stewart Scott, who 
resigned earlier this year to 
take up a similar job in Dallas, 
Texas. 

He is Mr Dennis Ballon, a 
retired U.S. Navy lieutenant- 
colonel and consulting engineer 
who until now has held a 
similar post in Atlanta, Georgia. 


Klockner-Humboldt-Deutz 

Because of a processing error, an 
article in last Friday's edition failed 
to state correctly that Klockner- 
Humboldt-Deutz had bought -har- 
vester facilities from Alta Chal- 
mers. An incorrect reference to In- 
ternational Harvester was inserted 
instead. We apologise for the error. 




Part 1 was featured Tuesday, May 28th. ■ 


NOTICE IS I-EWFE* OivEN TO 
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USS 100000.000 
Floating Rate Notes due 
1994 
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IRELAND 
U .5. 575,000,000 
Roataing Rate Notes due 
May 1989/M 

In accordance with the pro- 
visions of the Notes, notice is 
hereby give nthat the Rate of 
Interesc for the next interest 
Period has been fixed at 8} 
per cent per annum. The Coupon 
Amounts will be U.S.S220.+2 
for the U.S.J5.000 denomination 
and U-S-S 1 1 ,020.63 for the 
U.S .5250, 000 denomination and 
Will be payable on 29 November 
1985. against surrender of. 
Coupon No. 6. 

Manufacturers Hanover Limited 
Agent Bank 




Engelhard Corporation 

Engelhard perfonnance products tue at the forefitmtoTthedienucd 
and metallurgical sciences that are revolutionizing key industries 
worldwide. 

In its 1984 Report, the Company reviews its business stratifies, teeb- 
nologies and financial structure. 1984 is described as a year of change, 
growth and expansion, whh dividends increasing 13%. 


Federal-Mogul Corporation 

Fedecal-Mogul Corporatio(i.headqnar£ered in Southfield, Michigan, is 
a rr^ujacturer ofpreci5ion parttfar the transportation, fann 
equipment, construction mid manufacturing industries toaonwpico' - 

cornpifaicnig.' 

The Company had record saled in 1984 qfS912 mflQori and record 
earrings off $48 minion. Iissbaresare traded on the New YorkStock. 
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Lincoln National Corporation 

Lincoln National Corporation is a diversified financial service company 
with assets exceeding $12 billion. This insurance holding company has 
subsidiaries that provide life insurance and annuities and property- 
casualty insurance. Listed on the New York, London and Midwest 
stock exchanges under the *LNC symbol. 


Masco Corporation 


Michis 


Masco Corporation, a unique growth company with leadership market 
positions, has reported 28 consecutive years of earnings increases. 
Masco manufactures faucets and other buQding-ielauid products and 
other specialty products fertile home andlamily. 

Send for our 1984 Ann ual Report io learn why, welrelieve. Mascot 
earnings will continue to grow at an average annual rate ofl5 to 20 
percent over the next five years. ; 





Pandick, Inc. 


Pandick. Inc^ is the largest financial printer in the world, with 15 full- 
service manufacturing facilities and sales offices in key financial centres 
across the U nited States, and printing affiliations in Europe and the Far 
East. The company, through its subsidiary. Pandick Technologies, Inc, 
also offers on- and off-site office support-systems via word processing, 
laser priming, media con version, reprographics and facilities manage- 
ment Sales in 1984 were a record $157,000,000. Pandick is traded on the 
NYSE under the symbol PL 


Pay*N Pak Stores, Inc. 


revenues were $305 J85.000 and nttinrome^r^S^n 1 ? 85 ■ 


Fill in coopbn on opposite page to older your 
North American Companies Annual Reports* 
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FPL Group, Inc. 

FPL Group, Inc. was formed as a holding company, effective December' 
3L, 1984, by. shareholders ofFJorida Power & Light Company (FPL). ■ 
In addition to FPL, Group has two other subsidiaries; W. Flagler 
Investment Corp. (WF1C) and Fuel Supply Service, Inc. (FSSL 
The restructuring allows for a more dearly defined separation of utility 
and non-utility operations, enabling Group toseparaie. regulated * . ' 
operations from its other activities. Dividends increased by 5.1% during 
1984 over J 983, continuing a 46-year tradition of increasing shareholder 
dividends. 



I— : 

Frank B. Hall & Co. Inc. 


Frank B. Hall & Co. Inc. isa leading international insurance services 
firm with revenues of £372,841 .000 and net income from continuing 
operations of$7 r 368,000 (S.59 per share) in 1984. Revenues have more 
than doubled during the last 7 years. Currently the Compaq? pays $1.00 
annual dividends NYSE symbol FBH. 

TheJTaff report includes an unusual look at the people, products, and 
services ofa dynamic company in an exdting industry. 



Homestake Mining Company 

Horn estate Mining Company is North Americas largest gold 
producing and exploration company, with other substantial interests in 
energy resources and base metals. Energy operations include exude oil 
and natural gas exploration and production, and uranium production. 
In addition to gold, the company also mines silver and is a any or U.S. 
producer of lead and zinc. 





Ml MEGA 


Iomega Corporation 

Fast-growing Iomega Corporation manufactures and markets a family 
of unique didt drive subsystems that oBer the high capacity and perform- 
ance of rigid drives and the lower cost and portability associated with 
floppy media. Revenues climbed from $7.9 million in 1983, the year the 
Company became publicly held, to $51 6 million in 1984. Rrsi quarter 
1985 revenues showed nearly a four-fold gain to $233 million, and net 
income grew to $2.5 million from aloss of 51.4 million a year ago. 

The Company recently established a resident sales force in Europe; 
its products are available to desk top computer users though 
ComputerLand Europe. Iomega^ shares are traded on NASDAQ 
under the symbol IOMG. 
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Michigan General Corporation (American Slock Exchange: MGL) js a 
retailer of home building products through its 96 Diamond Lumber 
homebufldfng supply centres, and of clothing through its Savannah 
Wholesale Company, which operates 105 Allied Department Stores 
and AYBaigtfn Stares. MGL bas been strategically re-positioned 
across these two major retailing sectors: bard goods- Diamond 
Lumber; and soft goods- Savannah. Diamond accounted for 73% 
ofl984 revenues and 77% of total operatingincome. Savannah - 
contributed 10% of total revenues and 16% oftotal operating income. 
Total revenues for 1984 were $449,388,000; total assets at year-end 1984 
were $217,785,000. *. ' 



Nabisco Brands, Inc. 

With record sates of$63 billion in 1984, Nabisco Brands, Inc, is a major 
myjD&cpa pnd distributor of brand-name packaged foods in the 
UniletiSiates, Canada and abroad. The Company is a leading producer 
ofcookies.'cracters, margarines. yeast, nut and snack products, hot and 
cold cereals, desserts, confectionery and pet foods. 



^»B3 
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Northern Telecom 

Northern Telecom is the second largest designer and mamdheturer rf 
teleconununkatmns equipment in North America and is a significant 
supplier of integrated office systems. In 1984, revenues and earnings 
surpassed record 1983 resuits. Revenues increased 323 percent to 
$4379 billion in 1984 and net earnings (before extraordinary gains) 
were up 40 perceru to $3173 million, or S2.76 per share. Northern 
‘Zelecran^ growth is mainly due to its socoess as the worid^Iea^ag 
supplier of fuDy digital telecommunications systems, including the 
Meridian line ofiniegrateddala and voice systems and the DMS Family 
of central office telephone switches. Shares are listed on the NYSE. 



NOVA 

NOVA is a major Canadian energy company headquartered in Calgary. 
Assets at year-end 1984 were S6.4 billion. Revenues for the year totalled 
$3.8 billion, and net income (after extraordinary items) was $203 
million. 

The Company is active in several industry sectors: natural gas trans- 
portation and marketing, petroleum (through 67% owned Husky Oil 
Ltd,), petrochemicals, manufacturing, consulting and research. 
NOVA’S Alberta system transports over 75% of Canada^ mutated 
natural gas production. 

lie NOVA companies employ about 7,800 people. 




Rainier Bancoiporation 


Seattle-based bank, holding company, OTC&BAN; 1984 RQA 031%, 
ROE 14.7% 19S 4 net income up30% 10-year compound growth rate. 
15.7% 1985 indicated dividend up 13.6%, 10-year compound growth 
rate 143% dividend reinvestment plan since 1981; assets $7.8 billion; 
primary capital: 63% of assets; more than 200 offices in 10 western 
states and eight Pacific Rim nations; 206-621-4111. 



R. J. Reynolds Industries, Inc. 

R. J. Reynolds Industries, Inc. (RJR) is an international consumer 
products and services corporation with major interests in tobacco; 
can n ed a nd frozen foods, beverages and fresh fruit; spirits and wines; 
qiiicJf-seryice restaurant operations; and specialty retailing and 
pacfcipngv 

In 1984; RJR. achieved record sales and earnings and raised the ash 
dMdqndibr the 31st consecutive year SalerfttJTbflBon, net earnings 
$843 mi Ui cm, earnings per share $7.00, dividends per share $3 35. 



TransCanada Pipelines 

TransCanada Pipelines is a major Canadian energy company with 
assets of approximately $5.8 bUlioo. 

It owns and operates Canadah largest natural gas transmission system, 
has pipeline investments in Canada and the United States and has ofl 
and gas interests in North America and otherparts of the world. 

Trans Canada experienced increased earnings in 1984 as aresull of 
improvements in all areas of its business. 



United Energy Resources, Inc. 

United Energy Resources, Inc. documents its competitive success 
through vigorous marketing and cost controls in the company^ 1984 
Annual Report Competitive progress made by UERin 1984 included 
throughput volume increases of 9% and 18% respectively, for the 
company^ interstate and intrastate natural gas transmission sub- 
sidiaries. Net income in 1984 was $36 million, compared with $29 
minion of net income in 1983. 




Part of2fc page series appearing on May 28th, and May 29th. 
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isUtuto Federate di Credito Agrario 
pefBWemontelaUguriaelaVaHed’Aosta 

ECU 20,000,000 

Medium Term Credit Facility 
to Finance die Agricultural Sector 


arranged by 

ItaB Group limited 


Funds provided by 

Bank of Tokyo International Limited 
ItaB Group Limited 
Midland Bank pic 
TheTaiyo KobeBank Limited 
BanqoeFrangaise da Commerce Exterieur, London 
Generale Bank S.A./N.V. 


Agent Bank 

Bank of Tokyo International limited 


May 1985 


Fedfood hit 
by higher 
finance 
charges 

By Our Johannesburg 

Correspondent 

FEDFOOD, a large South 
African food group, suffered 
from substantially higher 
finance charges, including 
foreign exchange losses in the 
year to March, more than off- 
setting an improvement in 
trading profits. 

Turnover increased by 13.6 
per cent to R819m ($409.5m) 
from R721m. Operating in- 
come before finance charges 
and tax increased by 21.3 per 
cent to R66m from 54.4m. 

At the pre-tax level, how- 
ever, this was translated into 
a 1.6 per cent profit drop to 
1131.6m. 

The directors say that the 
final six months were the most 
difficult experienced by Fed- 
food. The period was charac- 
terised by low consumer hay- 
ing power, high finance costs, 
increased wage claims, severe 
price competition and com- 
petition for market share and 
inflationary cost increases. 

They add that good progress 
has been made with the re- 
structuring and rationalisa- 
tion of the troubled white fish, 
biscuits and breakfast cereals 
divisions. 

Earnings per share dropped 
to 78 cents from 83.6 cents 
and an unchanged total divi- 
dend of 30 cents has been 
declared. 

Fedfood is a subsidiary of 
Federate Volksbeleggings 
which, in turn is con&olled 
by Sanlam, South Africa's 
second largest insurance com- 
pany. 


Sappi to raise R200m 
to reduce debt burden 


BY JIM JONES IN JOHANNESBURG 

SAPPI, one of South Africa's Management has taken the changed total dividend of 86 
two large paper and pulp view that the higher rand costs cents a share was declared, 
manufacturers, is to raise of foreign exchange commit- Ur Basil Landau, the chair- 
R200m (SlOO^m) in order to meats should not immediately man, said this year's’ first- 
reduce its borrowings burden be offset against profits. The quarter profit performance had 
and improve its debt-equity expansion programme was been poor, largely because 
ratio. aimed at supplying pulp and Sappi had home the full brunt 

mmn* nf » to export markets and of the financing costs of the ex- 

n 2? r nXriehte Sanaaf cut managements says that rand- pension programme atatune of 

denominated export revenues particularly high intmt-ntes. 
J!*? 1 ® ne w SoSl ^ *>« substantially higher During this Pfnod. he, added. 

than originally expected due to little additional production had : 
the ra^SeSess. As a been derived from the expen, | 
TOwSsKiif Hpfnp mm, result, higher foreign exchange Sion project . 

JJ-SP liabilities will be offset by ' Uncertain economic condt 

TVan^apT^ 113 ’ m “ e higher export revenues. tions and difficulties In predkt- 

eastern TransvaeL ttw> increased 


higher export revenues. 


The project, to increase pulp 


and newsprint capacity, was *° R657.Sm from R553J5m and difficult to estimate this year’s 
ori ginall y estimated at L0l5bn operating income, increased to likely earnings, but these 
including finan ce charges. In B98.1m from B84.4m. However, would be substantially below 
the event, the project cost net interest payments rose those of 1984. 

Rl.493bn due to cost overruns, sharply to RSL&n from R15.6m * He told shareholders that -an 

higher finance charges and the and, as a result, profits before interim dividend would not be 
effect of a sharply weaker rand ta xand capitalisation of in- declared this year — last year 25 
on foreign debt. As a result, terest charges fell to R43m cents was paid half-way — and 
Sappi was obliged to negotiate from R74m- Net earnings that the final dividend would 
a relaxation of debt covenants slipped to 197 cents a share be determined only after the 
with its bankers. from 222 cents and an un- year’s full results were known. 


Japan eases 
rules on 
zero-coupon 
bond issues 

changed toUl dividend of 86 * 

cents a share was declared. THE JAPANESE Ministry of 
Ur Basil Landau, the chair- Finance is further deregulating 
maTi, said this year's' first- transactions' by allow- 

quarter profit performance had ^ j apanese corporations* off- 
been poor, largely because shore subsidiaries to issue zero- 
Sappi had home the full brant gadpon hoods, provided that -ail 
of the financing costs of the ex- fl, e proceeds are used overseas 
pension programme at a time of 'lu— zt i east two-thirds of 
particularly high taterert rato. _ are sold to non- 

During this period, he; adde^ 

mu e additionalproffiirtitmMd ^^SSupon bonds have been 
been derived from the expan- popular among rich 

son project Japa nes e Individual in ves to rs as 

s^^r«SnnS”- 2’KSpg S-BzJSSSJt- 

by the Mhnstry^ nnanct 

. * — difficult to estimate this year’s However, the bas 

likely earnings, but these found a way to plug the rax loop- 
would be substantially below hole by imposing withholding 


Euro-clear plans to extend 
operations to equity trading 


BY MAGGIE URRY 


tax on the capital -gains from 
zero-coupon bonds with effect 
from January 1986. An amend- 
ment of the relevant Tax Law 
was approved earlier tills year, 
and pjfirfaif} are drafting an 
ordinance to put this into effect. 

Japanese corporations are 
railing for new means to raise 
funds on., the same footing as 
foreign, companies In the over- 
seas bond market, which has 
prompted the MOF to relax its 
policy. 

The MOF maintains guide- 
lines Von the Amount of zero 
coupon bonds which can be sold 
in Japan; no more than one 
third of any zero-coupon issue 
can be brought into Japan, 
although the bonds' may be 


AFTER another successful year big an investment the project in 1984 totalled 37.9m. A. JiJJJ Jaoan through 
of growth, the Euro-clear inter- would involve. change to a co-operative nguMMnWu* throng 

national securities clearing As leading equities are ownership is under considers- 


system is looking fof further increasingly traded worldwide, tion. That wo uld allow all the 
new areas to develop. market makers are looking for users of the system to share 

Announcing profits for the 13 one clearing system to cover in the system’s fin a n ci a l. 


The Initial Tranche of tbe Notes bating been sold, this announcement appears as a matter of record only. 
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Christiani a Bank og Kreditkasse 

(Incorporated in the Kingdom of Norway uith limited liability) 

U.S. $100,000,000 

Senior Floating Rate Notes Due 1995 

(of which US. $75,000,000 is being issued as the Initial Tranche) 


Merrill Lynch Capital Markets 

Citicorp Capital Markets Group PK Christiania Bank (UK) Limited 


Bank Brussel Lambert N.V 
Credit Lyonnais 
Den Danske Bank 


Bergen Bank A/S 
Daiwa Europe Limited 
Den norske Creditbank 


Girozentrale und Bank de r 5s te rrekh&chea Sparkassen E F Hutton & Company (London) Ltd. 

Mitsui Hnance International limited Mitsui Trust Bank (Europe) SA. 

Sparebanken Oslo Akershus Takugin International Bank (Europe) S A. 

'Vfestpac Banking Corporation 


Man 1985 



All of these securities haring been sold, this announcement appears as a matter of record only. 


New Issue / May, 1985 


ECU 150,000,000 

Kingdom of Denmark 

Floating Rate Notes Due 1990 


The Notes are unconditional, direct and general obligations of the Kingdom of Denmark 
(the “Kingdom”) for the payment and performance of which the full faith and 

credit of the Kingdom will be pledged. 

The interest rate on the Notes, for each quarterly interest period, will be equal to 70 basis 
points above the 91-day Treasury bill auction rate notionaJly hedged into ECU utilizing 
spot and three-month forward U.S, dollar/ECU exchange rates. 


Salomon Brothers Inc 

Bear, Steams & Co. The First Boston Corporation 
Merrill Lynch Capital Markets 


Goldman, Sachs & Co, 


PaineWebber 

Incorporated 


Morgan Stanley & Co. 

Incorporated 

Shearson Lehman Brothers Inc, 


ncing profits for the 13 one clearing system to cover in the system’s 
nded December 1984 up shares derived from different development. 


I months ended December 1984 up glares derived from dii 
by 75 per cent to $7.7m before domestic stock markets, 
tax, chairman Dr Rolf-Ernst Euro-clear is also consi 
Breuer spoke of the possiiblity a c ha n ge in the own 
of marketing a clearing system structure. At present thi 


nnestie stock markets. Euro-clear moved into its 

Euro-clear is also considering new building in Brussels over 
change in the ownership the weekend. Mr Peter Culver, 


Breuer spoke of the possiiblity a change in the ownership the weekend. Mr Peter Culver, 
of marketing a clearing system structure. At present the com- the general manager at Euro- 
for internationally traded equl- pasy has 124 shareholders dear, said the move would 
ties. A proposal will be put to which receive a dividend, while enable further expansion and 
the np«t board meting in June, the 1,678 participants (or faster processing . of 

though it is too early to say how users) receive rebates, which transactions. 


Bangkok KLK lifts pre-tax profits 

Bank shows by 35% at six months 

growth BY WONG SULONG IN KUALA LUMPUR 

KUALA LUMPUR Kepong, 

ay Boomous xunna in Bangkok Malaysia’s fourth Largest planta- 

wAiurwnir uamit *>,- tion srtmp, has reported a 35 

BANGKOK BANK, one of the per cent increase In pre-tax 
largest in the Asean region, has to 55.4m ringgit 

nJA ffiBU m) for the six months 
1ST k}sS?oaS? te to March on a 14 per cent In- 
same p^Sd gero, in -tamwer . t. Wlm 

1984 - Directors say the strong ia- 

Assets grew 20.61 per cent to crease in earnings came from 
258.34bn baht over the previous the surge in oil palm' produc- 
period’s 214.18bn baht Deposits tion. which rose 40 per cent to 
rose 19.55 per cent to 188.11bn J^JOO tonnes, and higher contri- 
baht up from 157Jbn baht £rom 3ssoaated 

while lending recorded an 1826 ^ benefiting from an 

per cent increase to 202RSbn aggressive plantation acquisi- 
baht from 17L50bn baht tion policy over the past three 


KUALA LUMPUR Kepon& 
Malaysia's fourth Largest planta- 
tion group, has reported a 35 


years in which its acreage rose 
by 65 per cent to 152,000. The 
acquisitions were financed 


per cent increase In pre-tax largely from internal sources. 


profit to 55.4m . ringgit 
(VSJfSZSm) for the six months 


402£4xn baht in the same period 
of 1984. 

Assets grew 20.61 per cent to 
258.34bn baht over the previous 
period’s 214.18bn baht Deposits 
rose 19.55 per cent to 188.11bn 
baht up from 157 Jim baht 
while lending recorded an 18.26 
per cent Increase to 202RSbn 
baht from 17L50bn baht 


In addition, KLK recorded an 
extraordinary gain of 96m 
ringgit arising from thesale of 
its-iavestmearin Bsghlaadscaml. 
Lowlands to Kumpiilkn Guthrie. 

Profit after : ta3c i' minorities 
and extzaonfinary gain .w^i 
129m ringgit compared with ] 
25.7m ringgit previously. 


above this limit- 

Marubeni, the large general 
trading house, will be the first 
Japanese corporation to issue 
zero-coupon bonds through an 
overseas subsidiary next month. 
It plans to issue seven year 
Euro-doll ar bonds with a par 
value of glOGm through a sub- 
sidiary in Curacao. 

The MOITs more flexible 
attitude towards Japanese ebr* 
porations’ issuing zero-coupon 
bonds- through offshore paper 
companies is likely to lead to 
more such bonds being offered 
by Japanese companies, especi- 
ally In the Eurobond market 


Sumitomo 
Electric ahead 

TOKYO — Sunitomo Electric 
Industries, the Japanese maker 
of electric wires and cables, 
reports.. unconsolidated net in- 
come "for the year to March 
ittheatM62cper«ent to Y1052bn 
($4I91n) from Y9.06bn in the 

prevfiras^yearL' 

/ , The . gain followed a swift . 
sales - gruwtik bolstered by 


JAPANESE COMPANY RESULTS 


DAIWA HOUSE INDUSTRY 
Cons miction 


Ywr to 

Mar.*85 Mar.'S* 


Y 

Y 

Rsvanuss (bn) 

318^ 

2S5.fi 

Pre-tax profits (bn) ... 

17J 

14J 

Nat profits (bn) 

7 

6.5 

Nat par share 

18.95 

18.64 

Dividand 

9 

7J 

PARENT COMPANY 



MITSUBISHI OIL 



Oil refining 



Yaar to 

Mer.’SS 

Mar.'S* 


Y 

Y 

Revenues (bn) 

1.194 

1.285 

Pre-tax profits (bn) 

18.77 

H4S 

Net profits <bn) ......... 

« as 

t4.85 

Net par share 

13086 

118.50 


Nil 



t Loss. 

MITSUI PETR OC HOW CAL INDUSTRIES 

! Hlgh-danslty polyethylene 


Tear to 

Mar. '85 Mar.*84 


Y 

Y 

Revenues (bn) 

301.68 

290.37 

Net profits (bn) ......... 

B.85 

3.8 

Net per share 

30^S 

17.27 

Dividend — 

£ 

6 

PAR BIT COMPANY 




Construction 


Yew to 

Revenues (bn) 

Pre-tax orofrta (bn) ... 

Net profits (bn) 

Net per share 

Dividend . 

PARENT COMPANY 


Mer.Tw abr. uv 
Y r 

76G 690 

22. SI 25.92 

8.91 11.14 

16.53 20.67 

6 6 


The to^i^rid^rerarins- 

unchanged at 5 cents. cables and powdered aUoys. 

* KLK ia the largest privately- Sales advanced 12.7 per cent 
owned plantation . group . in h> Y506.46bn from Y44R37bn. 
Malaysia and is controlled by Per-share net rose to Y16.57 on 
tan Sri Lee Loy Seng. ~ 635.2m outstanding shares from 

714.5S on 623.9m sbffreg . The 
increase in outstanding shares 
resulted from the issue of a 
convertible bond. 

The. year-end dividend was 
raised to Y3^0 from Y3. in- 
creasing the annual dividend to 
Y6.50 from Y6. 

Sumitomo expects current ‘ 
year earnings to rise 45 per 
cent -to Yllbn on a 6:6 per cent 
rise in sales to Y540bn. 

AP-DJ 



Transportation 


Yaw to 

Revanuas fbn) .... 
Pre-rex profits (bn) 
Net profits (bn) 

Nat par shara 

Dividend 


NIPPON LIGHT METAL 
Aluminium producer 


Yaar to Mar. TO NUr.TM 

Y Y 

R avenues (bn) - 27932 288.92 

Pre-tax profile (bn) ... t3.81 2.48 

Net profits (bn) 13.27 22.19 

Nat par shara 17.87 53-4 

Dividend — ... — — — 

t Loss. 

PARtid COMPANY 


U.S. $60,000,000 

Calxa Gera! 
de Dep6sitos 

i A state Outfit instit ut ion 

estabSshed under the lews of 
the Republic of Portugal) 

Floating Rate 
Deposit Notes 1994 

la accordance with the provisions 
of the Notes, notice b hereby 
given that the into of interest 
for the nx months 29th May; 1985 
to 29th November, 1985 has been 
fized at 8% per cent per annum 
and that the coupon amount 
payable cm 29th November, 1985 
wifi be US. J440-83 per Note of 
US. 510,000 and USJ4.408-33 
per Note ol US. 5100,000. 



♦ 


Tie Sandtomo Bank, Uribed 

Agent Bank 


U.S. $125,000,000 

Carteret Savings and 
Loan Association. F.A. 

(Incorporated mtder the lavs of the United States) 

Collateralized Floating Rate 
Notes Due 1994 

Tn accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
28th May, 1985 to 29th November, 1985 the Notes wfll 
carry an Interest Rate of 81% per annu m. The interest 
amount payable on the relevant Interest Payment Date 
which will be 29th November, 1985 is US. £2,184.03 for 
each Registered Note of U.S. $50,000. . 


Credit Suisse Fist Boston limited 
Agent Bank 


U.S. $50,000,000 


OSFERRflCiWSCWWNDERBANIC 

(Incorporated in the Republic of Austria with LindtedLiabiBty) 

Floating Rate Subordinated Notes 
Due 1994. ... 

Joac«>r&imx with the^provismis of the Notes, notice is 


28th May 1985 to 29th November. 1985 theNmeswS 

^s i JS&»m ovan ’”- i9Kteu - s - 


Oedft Safa* Pint Borina Lifted 

Agent Bank 


U.S. $50,000,000 . 

First Boston, Inc. 

(Incorporated in Delaware) ■ 

Floating Rate Subordinated 
Notes Due 1994 

In accordance with the provisions of the Notes nnt.v* s- 
hereby given that for the six month Interest Swf iKLI? 
28th May, 1985 to 29th November, 1985ftf vSS^Sn' 
cany an Interest Rate of 8H% per annum’ 1 The 
amount payable on the Televantlnterestpa™^ 1 ?^ 1 
which wm be 29tii November, 1985 is U oaf 1 ® 

each Note of U.S, $50,000. . 52,184.03 for 


Credit Suisse First Boston Limited 
Agent Bank 
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Notice of Mandatory Redemption 


ORIENT LEASING (CARIBBEAN) N.V. 

US$ 25 , 000,000 91 / 2 % Guaranteed Notes Due 1986 

Notice is hereby given pursuant to the provisions of the Trust Deed dated July 3, 1979 constituting the above Notes that $6,250,000 nominal of the Notes is due for mandatory redemption on July 1, 1985. The serial 
numbers of the Notes drawn for redemption representing $6,250,000 principal amount are as follows: — 
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7? 708 
72 709 

74 713 

75 ?14 
78 718 

80 719 

81 721 

85 722 

86 725 

87 728 

88 731 

32 733 
95 737 

204 740 

206 741 

207 742 

208 743 

487 746 

494 748 

495 749 

496 750 

<97 753 

498 754 

500 759 

502 782 

503 763 

506 765 

507 7SB 
SOB 768 

511 769 

512 770 
514 771 

516 773 

517 778 

518 779 

521 780 

522 784 

523 785 

524 788 

526 789 

527 790 

530 733 

532 736 

533 797 

535 798 

537 799 

538 803 
540 804 
542 806 
544 808 

547 610 

548 813 

549 903 

552 - 905 

553 906 

554 912 

555 913 

556 915 

557 917 

560 918 

561 919 

562 924 

564 930 

565 332 

567 933 

568 934 

570 935 

572 936 

574 937 

575 939 

576 941 

577 945 

581 946 

582 947 

584 948 

"585 952 
586 953 

589 955 

590 959 
593 1166 
595 7168 
601 1169 
604 1172 
607 1173 
EOS 1174 
609 1177 
611 1580 

613 1582 

614 1584 

615 1585 
6)7 1587 
619 1588 
621 1590 
629 1591 
631 1595 

633 1597 

634 1599 

636 1600 

637 1603 

638 1609 
641 1610 

644 1612 

645 1613 
648 1617 

650 1622 

651 1624 
653 3778 
657 3780 

661 378? 

662 3782 

664 3784 

665 3788 

666 3789 

667 3790 

668 3791 

670 3793 

671 3794 

673 3796 

674 3797 

676 3801 

677 3803 

678 3606 

679 4191 
681 4192 
683 4194 
689 4195 
69! 4199 
692 4200 
699 4201 
704 4205 
707 4208 


4212 5440 
4214 5441 
4217 5647 
4222 5649 
4224 5649 

4227 5651 

4228 5652 
4231 5654 

4233 5656 

4234 5657 
4236 5663 
4238 5664 
4240 5665 

4243 5686 

4244 5669 

4245 5S70 
4249 5671 
4263 5673 

4267 5674 

4268 5675 
4270 5677 
4272 5678 
4276 5683 

4278 5664 

4279 5685 

4280 5686 

4281 5687 
42S4 5688 

4285 5689 

4286 5690 

4287 5691 

4288 5692 

4289 5694 
4291 5695 

4296 5696 

4297 5697 

4298 5699 

4299 5700 

4300 5701 

4301 5702 
4304 5703 

4310 5705 

4311 5706 

4318 5710 

4319 5711 
432 2 5713 
4324 5715 
4326 5717 
43Z7 5719 
4329 5720 

4331 5721 

4332 5724 

4334 5725 

4335 5726 

4336 5727 

4337 5728 
5106 5732 

5109 5734 

5110 5736 

5113 5737 

5114 5742 

5115 5746 

5116 5747 
5118 5748 

5120 5752 

5121 5753 
5123 5754 

5125 5758 

5126 5760 

5129 5761 

5130 5782 

5132 5764 

5133 5765 

5134 5767 

5135 5768 
506.5789 
5140 5770 
5142 5771 

5296 5772 

5297 5773 

5298 5776 

5300 5777 

5301 5782 

5303 5784 

5304 5785 

5308 5787 

5309 5788 

5310 5790 
5315 5792 
5317 5793 
531B 5794 
5319 5795 

5321 5797 

5322 5798 

5323 5800 

5325 5802 

5326 5808 

5327 5809 

5328 5810 

5330 5812 

5331 5814 

5332 5815 

5335 5818 

5336 5879 

5337 5820 

5339 5824 

5340 5825 

5341 5828 

5343 5830 

5344 5833 

5345 5841 

5346 5845 
5348 5847 

5401 5648 

5402 5849 
5405 5850 
5408 5860 

5413 5861 

5414 5863 
5418 5865 

5420 5887 

5421 5868 

5422 5869 
5425 5870 
5427 5872 

5423 5874 

543 2 5875 

5433 5878 

5436 5879 

5437 5882 

5438 5891 


5892 6255 

5893 6256 
5895 6257 
5897 5260 
58S8 6261 
5899 6264 
5300 6266 
5901 6263 

5905 6269 

5906 6270 

5907 6271 

5908 6272 

5909 6276 
6913 6277 
S915 6278 
5917 6230 

5919 6281 

5920 6285 
5922 6286 

5925 6287 

5926 6288 

5927 6289 

5929 6282 

5930 6296 

5931 E297 

5932 6298 

5934 6300 
5936 6303 
5940 6334 
5944 6305 
5347 6307 

5948 6308 

5949 6309 
5953 6310 
5355 6313 
5956 6316 

5958 6317 

5959 6318 

5960 6319 
5962 6320 

5967 6321 

5968 6322 
5970 6324 
6875 6325 
5978 6326 
598Z 6327 
5983 S328 

5996 6331 
5987 6333 

5990 6337 

5991 6338 

5992 634Q 
5994 6341 

5935 6345 

5997 6346 
6103 6347 

6105 6348 

6106 6351 

6107 6354 

6108 5356 
6110 6357 

6112 6359 

6113 6360 

6114 6361 
8119 6363 
512? 5364 

6125 6365 

6126 6366 

6130 6370 

6131 6371 

6132 6372 

6133 6375 

6134 6376 

6135 6377 

6136 6379 
8139^-6884 
6141' 6386 
614T 6388 

6144 6390 

6145 6395 

6147 6397 

6148 6338 

6149 6402 

6151 6403 

6152 6405 

6153 6408 

6154 6410 
6158 6412 

6160 6414 

6161 6415 
6163 6417 

6165 6418 

6166 6419 
6170 6420 

6173 6422 

6174 6423 

6175 6424 
6177 5426 
6181 6427 
61B3 6428 
6185 6432 
6189 6433 
6191 6434 
6138 6436 

6199 6437 

6200 6438 

6204 6440 

6205 6441 

6206 6443 

6208 6452 

6209 6454 
6213 6455 

6217 6459 

6218 6461 
6222 6463 
6225 6465 
6227 6469 
6230 6470 
623) 6471 
6232 6473 
6238 6475 

6237 6477 

6238 6478 

6240 6480 

6241 6483 

6242 6485 
6244 5488 

6246 6494 

6247 6498 

6248 6499 

6253 6502 


BSCS 71B4 

6510 7187 

6511 7190 

6513 7191 

6514 7192 

6515 7194 

6516 7195 
6519 7196 

6524 7201 

6525 7202 

6526 7203 

6527 7204 

6528 7206 

6529 7207 
6533 7208 

6535 7215 

6536 7216 

6537 7219 

6538 7227 
6541 7228 

6543 7233 

6544 7234 

6545 7241 

6546 7242 
6551 7244 

6556 7247 

6557 7248 
6556 7249 
6559 7251 

6561 7252 

6562 7253 

6565 7254 

6566 7255 

6567 7256 
6569 7258 
8572 7264 
6573 7267 

6575 7268 

6576 7270 
6SB1 7273 
6582 7275 

6584 7277 

6585 7279 
6587 7280 
6590 7281 
6531 7282 
6594 7284 

6596 7285 

6597 7286 

6599 7230 

6600 7291 
6602 7293 

6608 7295 

6609 7296 
6612 7298 
6614 7300 
6515 7305 
6617 7307 
6620 7308 
6522 7309 
6625 7310 

6627 7311 

6628 7319 

6629 7321 
6633 7323 
5635 7324 

6636 7325 

6637 7326 
6842 7328 

6643 7329 

6644 7338 

6645 7333 
6848 7334 
6647 7335 
6650 7337 
6855 :i ?339 ’ 
6658 7341 
66S27343 

6663 7344 

6664 7345- 
6669 7350 
6674 7352 

6676 7353 

6677 7356 
6680 7359 
6682 7360 
6684 7364 

6686 7369 

6687 7370 

6692 7373 

6693 7377 
6698 7378 
7101 7388 

7104 7392 

7105 7396 

7108 7397 

7109 7398 
7111 7399 
7113 7404 
7115 7406 

7117 7407 

7118 7409 
7121 7410 
7722 7471 

7123 7414 

7124 7415 

7125 7416 

7127 7418 

7128 7420 

7130 7421 

7131 7423 
7133 7427 
7135 7435 
7138 7437 
7140 7441 
7143 7443 
7147 7444 
7149 7449 
7155 7451 
7157 7453 
7159 7458 

7162 7462 

7163 7465 
7166 7468 
7170 7469 

7172 7470 

7173 7474 

7176 7475 

7177 7476 

7179 7477 

7180 7478 


7480 7751 79B8 
7482 7752 7969 
7464 7754 7990 
7486 7755 7992 

7489 7756 7994 

7490 7757 7995 

7491 7758 7997 
7493 7760 7998 
7495 7762 8000 

7497 7765 8001 

7498 7766 8003 
750) 7759 8005 
7503 7771 8006 

7510 7772 8007 

7511 7777 8009 

7512 7778 8011 
7517 7779 B012 

7519 7780 8013 

7520 7781 8017 

7521 7782 6018 

7526 7784 8019 

7527 7787 8020 

7528 7790 8022 
7530 7792 8024 

7535 7793 8026 

7536 7794 8027 
7539 7796 8030 
7546 7797 8032 

7549 7802 8034 

7550 7803 8037 

7551 7807 6038 

7554 7813 8042 

7555 78 f 4 8046 

7558 7815 8048 

7559 7820 8049 

7560 7822 8055 

7562 7826 8058 

7563 7827 8057 

7564 7829 8058 
7566 7830 8059 

7568 7831 8060 

7569 7832 8062 

7570 7B36 8065 

7573 7837 8068 

7574 7838 8069 
7576 7839 8073 
7579 7841 8074 

7582 7842 8077 

7583 7843 8078 

7586 7845 8081 

7587 7847 6082 

7588 7848 8083 

7589 7849 8067 
7591 7850 8091 
7593 7851 B0S3 
7596 7852 8097 
7599 7857 8100 
7604 7859 8102 
7607 7860 8107 

7611 7862 8108 

7612 78S4 8109 

7613 78(5 8111 

7616 7866 8112 

7617 7867 8113 

7618 7869 8114 

7619 787? 8125 
7820 7872 8127 

7622 7877 8128 

7623 7880 8132 
7625 7882 8133 
7829 7883 8134 

7631 7886 8135 

7633 7887 8137 

7634 7888 8138 

7635 7833 8140 
7S36 -7894' 8742 
7638 7895 -8143 
7643 7896 8147 

7645 7900 8148 

7646 790V 8151 

7647 7302 8152 

7649 7904 8157 

7650 7305 8162 

7651 7906 8163 

7656 7907 8164 

7657 7908 8)65 

7658 7910 8166 
7653 7912 8167 
7661 7913 8168 
7666 7914 8169 
7687 7915 8171 

7668 7917 8172 

7669 7918 8181 
7673 7319 8186 
7675 7920 8187 

7678 7921 8188 

7679 7922 8194 

7680 7923 8196 

7683 7924 6197 

7685 7925 8198 

7686 7928 8199 

7687 7930 8200 

7688 7931 8204 

7689 7S32 8206 
7691 7333 8210 

7632 7334 8211 

7684 7936 8215 

7697 7938 6217 

7698 7940 8220 
7701 7941 8223 

7703 7946 8224 

7704 7947 8229 
7707 7951 8232 
7710 7952 8234 
7717 7954 8235 

7719 7957 8236 

7720 7958 8237 

7721 7961 8239 

7726 7966 8240 

7727 7968 8241 

7728 7969 B246 

7729 7970 8249 

7731 7971 8250 

7732 7974 8252 

7733 7975 8253 

7736 7976 8254 

7737 7977 8256 

7738 7978 8257 
7745 7980 8259 
7748 7982 8260 
7750 7985 8267 


8269 8553 
8271 8555 

8273 8563 

8274 8564 
8277 8565 
8282 8570 

8284 8571 

8285 8572 
B286 8573 
8287 8574 
8292 8575 
8294 857S 

8296 8577 

8297 8578 

8299 8579 

8300 8580 

8304 8581 

8305 8584 

8306 8586 

8307 8588 
8309 8590 
8311 8591 

8314 8595 

8315 8596 
8319 8597 
8321 8598 
8324 8599 
8329 8600 
8333 8603 

8336 8604 

8337 8609 
B338 8610 
8339 8612 
6340 8613 
8341 8814 

8343 8617 

8344 86 IB 

8345 8820 

8346 8621 
8349 8622 

8351 8627 

8352 8628 
8355 B629 

8358 8630 

8359 8631 

8361 8833 

8362 8638 
8370 8639 
8372 8640 

8376 8641 

8377 0642 

8379 6645 

8380 8646 

8381 8649 
8385 8653 
6388 8658 
8391 8660 
8395 8661 
8397 8663 
8405 8669 

8407 8570 

8408 8672 

8409 8676 

8410 8677 

8411 8682 

8412 8686 

8413 8688 

8414 8689 

8415 8694 

8417 8695 

8418 870) 
8420 8704 
8424 8706 

8426 8707 

8427 8711 

8428 8712 

8432 8714 

8433 8715 
8435 871$ 
8438 -8720 
8444 872V 
8453 8723 

8456 8724 

8457 8727 

8459 8728 

8460 8729 
B466 8730 

8467 8732 

8468 8733 

8469 8734 

8474 8735 

8475 8738 
8480 8739 

8483 8742 

8484 8745 

8485 8746 

8486 B748 

8488 8750 

8489 8754 

8490 8755 
8494 8757 

8496 8760 

8497 8761 

8499 8762 

8500 8763 

8501 8764 

8502 8765 

8503 8766 

8506 8771 

8507 8772 

8508 8773 
B509 B774 
8511 8775 
85)2 8780 
8513 B781 
8516 8784 
8520 8789 
8522 8790 
8528 879) 
8530 8792 
6532 8794 
8534 8796 
8538 8798 
8540 B800 

8543 8802 

8544 8803 

8546 8804 

8547 8805 

8549 8809 

8550 8810 

8551 8811 


8813 9068 

8815 9070 

8816 9071 
6817 3072 
8818 9073 
8B21 9074 

8822 9077 

8823 9078 
8826 9080 

8877 9083 
8828 9088 

8834 9089 

8835 9093 

8839 9094 

8840 9098 

8841 9102 

8842 91D3 

8843 9106 

8844 9106 

8845 S109 

8846 9112 

8847 9113 

8848 9114 

8850 9115 

8851 9)16 
B856 9118 
8859 9120 
8861 9122 

8863 9125 

8864 9128 
B 888 9130 

8869 9131 

8870 9133 
8872 9135 
8874 9136 
B877 9137 

8878 9138 
8881 914) 
8883 9142 
8885 9144 
8889 9145 
8891 9151 

8893 9152 

8894 9157 

8896 9159 

8897 9167 

8898 9169 

8899 9170 
8901 9171 
6903 9)72 

8906 9173 

8907 9174 

8908 9176 

8909 9178 

8910 9181 
8912 9184 

8919 9193 

8920 9195 
8922 9196 
8324 9197 
8926 9139 
8930 9200 
8932 9201 

8935 9203 

8936 9204 

8937 9205 

8939 9207 

8940 9209 

8941 9210 
8943 9211 

8946 3213 

8947 9214 

8949 9215 

8950 9216 

8951 9217 
S953"9Z19 
8954 9220 

8956 9224 

8957 9225 

8958 9227 

8959 9231 
8961 9232 

8967 9233 

8968 9235 

8970 9236 

8971 9237 

8973 9238 

8974 9241 

8975 9242 

8976 9243 

8980 9246 

8981 9247 

8983 9250 

8984 9251 
8989 9255 
8991 9256 

8993 9258 

8994 9262 
9001 9263 

9004 9265 

9005 9266 
9008 9268 

9016 9269 

9017 9272 

9018 9277 

9020 9278 

9021 9279 

9022 9280 

9024 928) 

9025 9284 

9027 9288 

9028 9290 

9029 9296 
903! 9299 
9032 9301 
9036 9302 
9039 9303 
9041 9309 

9043 9310 

9044 9311 

9045 9313 

9046 9316 
9048 9317 

9050 9320 

9051 9321 

9052 9322 
S05S 3324 

9059 9333 

9060 9334 
9063 9335 
9066 9337 


9339 9642 

9340 9645 

9342 9647 

9343 9650 

9344 9652 
9347 9653 
9349 9654 
9355 9655 
9358 9657 
9362 9659 

9365 9662 

9366 9663 

9367 9665 

9370 9568 

9371 9669 
9374 9670 
9376 9671 

9379 9674 

9380 9675 
938? 9676 
9383 9677 
9386 9678 

9389 9680 

9390 9682 
9393 9685 
9395 9688 
9398 9690 
3399 9693 
9405 9694 
3405 9695 

9408 9697 

9409 9698 

9410 9699 

9412 9703 

9413 9705 

9416 9707 

9417 9709 

9419 971) 

9420 9716 

9421 9717 
9424 9726 

9432 9727 

9433 972B 

9434 9731 

9435 9735 
944 r 9736 

9442 9737 

9443 9738 

9444 9739 
9449 9740 
9453 9741 
9455 9742 

9458 9745 

9459 9746 

9460 9747 
9462 9750 
9465 9753 
9468 9755 

9470 9756 

9471 9758 
9473 9759 

9476 9763 

9477 9768 

9478 9773 

9481 9775 

9482 9776 

9484 9778 

9485 9779 
9487 9781 

9493 9783 

9494 9784 

9495 9786 
9498 9787 
9504 9788 

9507 9789 

9508 9792 
9510 9793 
9515 9794 
9522 9799 

9524 9801 

9525 3802 

9526 9807 
9528 9803 
9530 9810 
9533 9812 

9535 9813 

9536 9815 

9537 9818 

9540 9819 

9541 9820 

9544 9824 

9545 9825 

9546 9830 
9550 9831 

9553 9832 

9554 9834 

9555 9839 

9559 9841 

9560 9843 

9561 9844 

9564 9847 

9565 9857 

9566 9859 

9567 9860 

9568 9861 
9571 9862 
9573 9866 
9575 9868 
9580 9870 
9584 9871 

9588 9872 

9589 9873 
9592 9874 
9587 9877 
9598 9879 

9600 9881 

9601 9686 

9602 9891 
9605 9892 
9608 9893 
9610 9894 

9614 9895 

9615 9896 

9616 9899 

9617 9900 

9618 9902 
9623 9903 
9626 9904 
9629 9905 
9634 9907 
9636 -9909 


9910 1 0172 

9911 10173 

9913 10174 

9914 10176 

9915 10178 
9918 10183 
9923 10188 
9927 10190 
9929 10195 

9932 10197 

9933 10199 

9934 10200 

9935 10202 

9937 10203 

9938 10207 

9939 10208 
9943 10210 

9945 10217 

9946 10220 
9949 10221 
9949 10222 

9951 10225 

9952 10226 

9953 10227 

9954 10228 
9956 10231 
9959 10235 

9961 10237 

9962 10239 
9964 10240 
9967 10246 
9970 10248 

9973 1025? 

9974 10255 

9976 10256 

9977 10257 
3978 10259 

9979 10261 

9980 10262 

9981 10263 
3384 10265 
9389 10268 
9992 10269 
9995 10273 

10002 1D276 

10003 10218 

10004 10280 

10005 10284 

10006 10285 

10007 10283 

10012 10291 

10013 102S2 

10014 10294 
10016 10295 
10019 10298 

10021 10304 

10022 10306 
10026 10310 
10028 10311 

10032 10312 

10033 10315 

10034 10316 

10035 10317 

10036 10321 

10037 10323 

10038 10325 

10040 10326 

10041 10328 

10042 10330 

10043 10331 

10044 10332 

10050 10333 

10051 10335 
10054 10336 

10056 10338 

10057 10839 

10060 10341' 

10061 10342 

10062 10344 

10063 10345 
10068 10350 

10071 10351 

10072 10353 
10074 10354 
10875 10355 

10076 10355 

10077 10359 
10081 10362 
10088 10363 
10091 10364 
10097 10365 

10058 10367 
1D1Q0 10368 
10102 10371 
10104 10372 

10106 10373 

10107 T0374 

10108 10375 

10109 10379 

10110 10380 

10111 10381 

10112 10386 
10116 10387 

10118 10388 

10119 10390 

10120 10392 
10123 10393 

10129 10334 

10130 10395 
10132 10396 

10134 10397 

10135 10400 
10138 10401 
>0139 10406 

10140 10415 

10141 10417 

10142 10424 

10143 10426 

10144 10428 

10145 10430 

10146 10432 
10153 10434 
10157 10436 
10160 10437 

10163 10438 

10164 10444 
10166 10445 
TQI 68 10446 
1Q169 10455 

10170 10457 

10171 10458 


1D459 10734 
10463 10735 
10465 10737 
10467 10739 

10469 10742 

10470 10743 

10472 10746 

10473 10747 

10475 10753 

10476 10754 
10484 10757 
70485 10758 
10489 10766 
10195 10769 
10496 10770 
10498 10772 

10500 10773 

10501 10774 
10504 10776 

10507 70778 

10508 10779 

10509 10781 
10511 10783 

10513 10765 

10514 10788 

10515 10789 
10518 10790 
10570 10791 

10521 10793 

10522 10795 

10523 10796 

10527 10799 

10528 10802 

10529 10803 

10530 10811 

10532 10815 

10533 10818 

10534 10820 
10537 10822 
10539 10823 

10542 10824 

10543 10825 

10544 10826 

10545 10628 

10546 10829 

10547 10830 

10548 10832 

10549 10834 
10551 10835 
10556 10836 
10560 10837 
10562 10839 
105E3 10844 
10564 10846 

10568 10847 

10569 10848 

10570 10851 

10572 10853 

10573 10B55 
10576 10856 
10579 10857 
10586 10860 

10589 10861 

10590 10864 

10591 10869 
10533 10870 
10594 10873 
10585 10875 
10597 10877 

10599 10B79 

10600 10882 
10603 TQ8B3 
10606 10685 
10609 10887 
106.11 10888 

10613 10889 

10614 10890 

10619 10891 

10620 10892 

10621 10833 

10622 1DB94 
10624 10896 
10626 10897 
10628 10898 
10630 10899 

10633 10901 

10634 10903 

10635 10905 
10S37 10909 

10638 10910 

10639 10912 

10642 10915 

10643 10916 
10653 10919 
10655 10920 
10658 10921 

10660 10923 

10661 10926 

10662 10927 

10664 10929 

10665 10532 
10673 10941 
10679 10945 
10681 10946 
106E6 10948 

10687 10950 

10688 10951 

10692 10954 

10693 10955 
10696 10956 

10698 10957 

10699 10958 

10700 10960 

10701 10961 

10703 10963 

10704 10968 

10705 10969 
10707 10970 
10709 10971 

10712 10974 

10713 10976 

10714 10977 

10715 10979 

10721 10981 

10722 10982 

10723 10983 

10724 10S86 
10726 10SB8 
10729 10989 

10731 10990 

10732 10995 


10997 1)234 11478 

10998 11235 11479 

10999 11237 11481 

11000 11238 11462 
11002 11239 11483 
I1D04 11240 1 1404 

11007 11241 11487 

11008 11243 11488 

11009 11247 11489 

11010 11248 11491 
11013 11249 11492 
11017 11251 >1493 
110)8 11255 11494 
11019 11257 11495 
11022 11259 1(496 

11024 11280 11498 

11025 11261 11499 
11027 11265 11500 
11029 11266 11501 
71030 11271 11502 
11032 11274 11503 

11034 11280 11504 

11035 11283 11506 
11038 11284 11507 
1)040 11285 11508 

11042 11286 11509 

11043 11287 11511 

11044 11290 11514 
1I04G 11291 11515 
11047 11292 11516 
T1049 11293 11517 
11D50 11296 11519 

11051 71297 11520 

11052 11299 11521 

11053 11300 11522 

11054 11301 11525 

11056 11302 11526 

11057 11303 11528 
11063 11304 11530 

11065 11305 11531 

11066 11308 11534 

11069 11309 11538 

11070 11311 11539 

11071 11313 11541 

11072 11315 11542 
T 7075 11316 11548 

11077 11317 11550 

11078 11320 11552 

11079 11321 11555 

11080 11323 11558 

11081 11324 1T559 

11082 11325 11561 

11083 11327 11562 

11084 11331 11565 

11085 11332 11566 
11089 11334 11570 

11091 11335 11571 

11092 11339 11576 
11094 11340 11582 
11096 11343 11585 

11101 11344 11587 

11102 11345 11588 
11105 11347 11589 
11110 11349 11591 

11119 11351 11592 

11120 11353 11595 

11121 11354 11596 

11122 11358 11597 

11123 11359 11598 

11124 11364 11600 
11129 11365 11604 
11132 11366 11605 
11134 11367 11606 
11136 11368 11607 
1.1137 JJ3GS 11610, 

11138 11370 11611 

11139 11371 11616 
11144 11373 11617 ■ 
11146 11379 11619 

11148 1I3B0 11623 

11149 11381 11624 
11152 11382 1162B 
11154 11384 11629 

11156 11387 11630 

11157 11389 11632 

I) 158 11391 11633 
11160 11392 11635 

11162 11393 11638 

11163 11394 11639 

11164 11395 11641 

11165 11396 11642 
11167 11401 11B45 
11170 11403 11646 
f 1171 11405 11647 

11173 11409 11655 

11174 11411 11656 

11176 11412 11658 

11177 11417 11659 

1 1180 11419 11661 

11181 11420 11663 

11182 11421 11665 

11184 11423 11669 

11185 11426 11671 

11186 11428 11672 
11190 11429 11673 

11193 11432 11674 

11194 11433 11675 

II) 97 11434 11676 
11198 11435 11677 
11139 11437 11678 

11200 11439 11679 

11201 11441 11682 

11204 11442 116B3 

11205 11443 11684 
11207 11445 11685 

11209 11448 11686 

11210 11449 11688 

11212 11450 11689 

11213 11451 11694 

11218 11454 11699 

11219 11457 11701 
T 1 220 11458 TT70Z 
11223 11459 11704 

11226 11460 11705 

11227 11461 11707 

11228 11462 11709 
11223 11463 11711 

11230 11464 1171S 

11231 11467 11717 

11232 11469 11719 

11233 11473 11721 


) 12484 12743 
1 12488 12744 
i 124B9 12745 

> 12490 12748 
1 12491 12752 
) 12492 12753 
I 12493 12754 
1 12494 12757 

> 12495 12766 
I 12499 12767 
1 >2500 12769 
f 12502 12770 
1 12503 12771 
I 12504 12772 
i 12508 12773 
I 12510 12774 
1 12516 12776 
I 12517 1277B 
i 12521 12779 
’ 12522 12780 
I 12525 12782 
! 12526 12783 
! 12527 12784 
i 12528 12788 
) 12533 12789 
I 12534 12792 
I 12536 12794 
! 12537 12795 
i 12538 12796 
I 12539 12797 
l 12540 12798 
) 12541 12800 
! 12542 12801 

> 12548 12804 
i 12554 12805 
: 12558 12806 

12559 12807 
! 12560 12808 
I 12563 12809 
i 12566 12810 
’ 12570 12312 
I 12571 12314 
I 12573 12815 
! 12574 12820 
1 12575 12823 

12577 12824 

12578 12825 
I 12581 12829 

12583 12830 
! 12584 12632 
i 12585 12833 
i 12587 12834 
12588 12836 
1 12589 12837 
l 12591 12840 
12594 12843 
i 12595 12845 
12596 12846 
I 12600 12847 
12603 12848 
I 12605 12849 
12609 12852 
! 12610 12854 
12611 12856 

■ 12615 12857 
f 12817 12859 
I 12618 12862 

12619 12853 
! 12621 12865 
i 12623 12866 

■ 12625 12868 

12630 12871 

12631 12873 

12632 12B75 ' 
12635 12877 
12S36 12878 
12637 1Z885 1 

12641 12867 ■ 

12642 12891 ' 

12643 12892 ' 

12644 12893 ' 
12648 12894 ‘ 
12849 12895 

12651 12897 1 

12652 12898 ' 

12653 12699 ' 
12655 12901 ■ 

12661 12902 ' 

12666 12903 1 

12667 12905 1 

12670 12908 1 

12671 12909 ’ 
12674 12912 ’ 

12676 12913 1 

12677 12916 1 

12678 12917 1 

12679 12922 ' 

12662 12924 1 
12684 12326 1 

12686 12928 * 

12687 1232S * 

12688 12930 1 

12689 12932 1 
T269r 12933 1 
12692 12934 1 
12593 12935 1 
12694 12940 1 
126S5 12941 ■ 
12697 I2S43 1 
12700 12947 1 

12704 12948 1 

12705 12950 1 

12706 12951 1 

12707 12954 I 

12708 12956 1 

12709 12957 1 

12710 12959 1 

12711 12962 1 

12712 12963 1 

12713 12964 1 

12716 12966 1 

12717 T2967 1 
12722 12969 1 
12727 12370 1 

12733 12971 1 

12734 12972 1 
12736 12976 1 

12738 12981 1 

12739 12982 1 

12740 12983 1 
12742 12984 1 


13714 >3968 >42% 14484 

13720 13969 14237 14485 

13721 13973 14238 144% 

13723 13974 14243 144% 

13724 13975 14244 14490 

13725 13979 14245 14492 

13727 13380 14248 14493 

13728 13981 14250 14495 

13729 13982 14251 14501 

13731 13984 14252 14502 

13732 13988 14253 149)3 
>3735 13989 >4256 14505 
13736 13991 14261 14506 

13742 13992 14264 14508 

13743 1S93 14265 14510 

13744 13994 14267 14512 

13745 13995 1426B 14513 

13746 13996 14269 14514 

13750 13997 14270 14515 

13751 14000 14271 14516 
13758 14001 14272 14517 
13760 14002 14274 14520 
137E3 14004 14277 14521 

13764 14006 14281 14522 

13765 14008 1428? 14524 

13767 14011 14283 14527 

13768 14013 14285 14528 

13769 14014 14267 14529 
13771 14Q16 14268 14530 
13773 14017 14290 14531 
13775 14019 14291 14534 

13780 14021 14294 14535 

13781 14022 74295 14536 
13784 14024 14297 14537 
13786 14026 14239 14538 

13791 14027 14302 14539 

13792 14028 14305 14540 

13793 14030 14308 14543 
137% 14033 14309 14545 

13800 14037 14310 14547 

13801 14039 14311 14548 

13802 14040 14312 14550 

13804 14045 14316 14551 

13805 14046 14319 14552 
13807 14048 14320 14556 
13811 14049 14321 14558 
13813 14051 14322 14559 
13815 14052 14323 14560 
13819 14057 14324 14561 

13821 14058 14325 74563 

13822 14060 14327 14564 

13823 14061 14328 14565 

13826 14064 14330 14566 

13827 14066 14331 14568 
13829 14067 14335 14570 
13831 14063 14338 14571 
13833 14070 14341 14573 

13836 14071 14342 14575 

13837 14072 14343 14576 
13843 14075 14346 14581 
13846 14076 74350 14582 

13848 14080 14351 14583 

13849 14081 14354 14584 

13850 14085 14355 14586 

13852 14QB8 14356 14587 

13853 14090 14357 14588 

13854 14093 14358 14591 
13859 14096 14360 14592 
138S0 14097 14361 14595 

13862 14098 14362 14596 

13863 14099 14366 1 4598 

13864 14103 14367 14600 

13865 14104 14368 14603 
13867 14105 14371 14604 
13863.34108 14372 14605 
13870 14109 .14377 14606 
13871-1411! M378 14611 

13875 14)12 14379 14612 

13876 14114 14381 14617 

13879 14118 14382 14618 

13880 1 4121 14384 14619 
13883 14122 14387 T4622 

13885 14123 14389 14623 

13886 14125 14390 14624 

13889 14126 14392 14627 

13890 14127 14394 14628 

13891 14131 14395 14629 

13892 14132 14397 14630 

13893 14133 14399 14631 

13895 14135 14400 14633 

13896 14136 14404 14634 

13897 14137 14409 14635 

13898 14142 14412 14637 

13899 14145 I44I3 14639 

13900 14146 14415 14642 

13901 14150 14416 14648 

13902 14155 14417 14649 
13303 14157 14418 14651 
13904 14158 14419 T4652 
13907 14160 14422 14653 

i 13910 14162 14423 14655 
13813 14163 14426 14657 
13914 14167 14427 14658 
13916 14168 14430 14660 
13918 14169 14433 14662 

13920 14170 14434 14663 

13921 14172 14438 14664 
13923 14173 1443B 14665 
13326 14175 14440 14666 
13927 14177 14442 14667 
13933 14178 14443 14668 

13935 14185 14445 14670 

13936 14186 14448 14673 

13937 14187 14448 14874 

13938 14188 14451 14676 

13939 14189 14453 14678 

13941 14133 14454 14680 

13942 14196 14459 14681 

13943 14197 14464 14684 

13945 14199 14467 14685 

13946 14202 14470 T4688 
13948 14205 14471 14689 
13952 14213 14473 14892 

13956 14216 14475 14894 

13957 14217 14476 14695 
13959 14221 14477 14699 
13S6? 14223 14478 14701 

13963 14232 14480 14703 

13964 14233 14481 14704 

13965 14234 14482 14706 
13967 14235 14483 14707 


14708 14968 1523? 
14712 14970 1 5232 

14716 14973 15234 

14717 14975 15235 

14721 14976 15237 

14722 14979 15238 

14723 14980 15243 

14724 14382 15248 
14727 14983 15252 

14729 14985 15253 

14730 14386 15257 

14737 >4990 15258 

14738 14992 15259 
14740 149S8 15260 
14742 14999 15261 
14744 15000 15262 
14749 15002 15263 
14752 15003 15266 
14754 15004 15267 

14756 15010 15269 

14757 15011 15271 

14762 15012 15275 

14763 15013 15278 

14768 15014 15279 

14769 15018 15280 

14770 15019 15282 

14771 15020 15284 

14772 15023 15285 
14775 15029 15286 
14777 15030 15287 
14779 15033 15288 

14783 15034 15289 

14784 15038 7523! 

14785 15037 15293 

14788 15039 15294 

14789 15042 15295 
14792 15043 15296 

14795 15045 15298 

14796 15047 15299 

14797 15048 15304 
14799 15052 15305 

14801 15053 1531 D 

14802 15054 15311 

14803 15055 15312 
14004 15057 15314 

14806 15058 153(5 

14807 15059 T5317 

14808 15060 15319 

14809 15062 15322 

14812 15063 15325 

14813 15064 15326 

14814 15065 15327 

14815 15066 15328 
14818 15068 15330 

14821 15069 15334 

14822 15071 15335 
14824 15073 15336 
14829 15074 15337 

14831 15075 15338 

14832 15078 15340 
74833 15080 15342 
14834 15081 15343 

14836 15087 15345 

14837 15089 15346 

14838 15093 15347 
14840 15095 15348 

14843 15097 15349 

14844 15104 15350 

14845 15106 15352 
14848 15111 15353 

14851 >5172 15354 

14852 15115 15357 

14853 15117 15358 
14855 15118 15360 
.14857 15119.15363 
148S8 15)22 75364 

14861 15125 15366 

14862 15126 15367 

14864 15128 (S3G9 

14865 15129 15370 

14866 15130 15372 
14868 15132 15373 
14873 15134 15376 

14879 15135 15377 

14880 15136 15379 

14881 15138 15381 

14883 15139 15384 

14884 15141 15385 
14886 15143 15387 
14888 15144 15388 
14891 15145 15390 

14894 15146 15393 

14895 15147 15394 

14896 15148 15395 

14898 15152 15396 

14899 15154 15398 

14901 15155 15400 

14902 15156 15402 

14905 I51SJ 15407 

14906 15161 15409 

14907 15164 15410 

14908 15172 15411 

14909 15175 15414 
14912 15178 15417 
14914 15179 15419 
14916 15180 15423 

14919 15181 15427 

14920 15182 15431 
7492? 15183 15435 
14923 15186 15436 

14925 15199 15437 

14926 15191 15440 

14927 15195 15442 

14928 15196 15444 

14929 15197 15445 

14930 15199 15446 
14934 15201 15447 
14336 15202 15448 
14S38 15203 15449 
14942 15204 15453 
14945 15205 15454 
>4949 15206 15457 
14950 15212 15458 

14956 15215 15460 

14957 15217 15463 

14958 15218 15464 
74960 15222 15465 

14961 15224 15466 

14962 15225 15473 

14963 15228 15474 
14966 15229 15475 


i 16011 16273 
I 16014 16277 
16017 16279 
i 16 018 16282 
I 16019 16286 
I 16025 16287 
I 16026 16289 
I 16033 16291 
I 160% 1E294 
i 16037 16296 
i 16039 16297 
I 15040 162S8 
I 16041 16300 
16043 16306 
! 16044 16309 
1 16045 16310 
I 16047 16311 
I 16049 16312 
16050 16313 
! 16059 16316 
I 16060 16318 
I 16063 16321 
• 16065 16324 
i 16066 16325 
’ 18068 >6377 
I 16072 16328 
I 16078 16379 
16079 16332 
! 16081 16334 
I >6082 16335 
i 16083 >6336 
I 16085 16339 
I 16088 16341 
I 16087 16351 
16089 16352 
' 16093 16353 
I 16094 16356 
! >8095 16357 
I 16096 16358 

> 16099 16359 
I 16101 16360 
I 16105 16361 
I 16107 16363 

16110 1636S 
; 16111 16367 
t 16113 16370 
I 16118 16372 
! 16120 16375 
I 16123 16377 
I 16124 16378 
i 16125 16373 
i 16126 T6381 
I 16128 16382 
1 16129 16384 
! 16130 16387 
i 16132 78388 
16135 16389 
I 16137 16391 
I 16138 15393 
16139 16394 
i 16142 16396 
i 16144 16397 
I 16148 16399 
16151 16401 
: 16154 16402 
16160 16403 
i 16161 1640G 
i 16162 16409 
l 16163 16410 
I 161% 16412 
1 16166 16415 
I 16167 16423 

> 16168 16424 
16171 16425 

! 16172 1 6426 
I 16173 15439 
I 16177 16442 
! 16178 16443 
I 16160 16444 
i 16181 16445 
; 15182 16446 

16183 18443 

16184 16449 
16186 T6450 
16193 20101 
16195 20102 
161% 20103 

16197 20106 

16198 Z0107 
16200 20108 
16202 20109 
162(0 20111 
16205 20112 
16207 20113 
16210 20117 
16212 2011 B 

16214 20119 

16215 2012D 

16217 20122 

16218 20124 

> 16219 20125 
16221 20128 

16222 20129 

16223 20131 

16224 20137 

16225 20140 
16228 20149 
16230 20150 
18232 20)54 
16233 20156 
1623G 20157 

16237 20158 

16238 20160 
16241 20152 

16245 20153 
16247 20165 

16246 20170 

16250 20171 

16251 20172 

16253 20173 

16254 20174 

16255 20176 

16256 20179 
16259 20182 

16262 20184 

16263 20185 
15264 2Q186 
16266 2 Q 1 B 8 
16268 2Q1B9 

16271 20190 

16272 20191 


20192 20433 

20193 20435 

20194 20436 

20195 20438 

20196 20440 

20198 20441 

20199 20442 

20200 20443 

20202 20445 

20203 20448 

20204 20449 
20207 20450 

20210 20451 

20211 20452 

20212 20454 
2021B 20456 

20221 20459 

20222 20462 

20224 20*65 

20225 20466 

20226 20467 

20227 20470 

20232 20474 

20233 20475 

20234 2048) 

20235 20484 
20238 20485 

20240 20487 

20241 20488 

20242 20494 
20244 20497 

20246 20500 

20247 20502 

20250 20509 

20251 20511 

20252 20513 

20253 20515 

20254 20516 

20256 20519 

20257 20523 
20260 20525 

20262 20526 

20263 20530 

20266 20533 

20267 20535 

20268 20536 

20269 20538 

20270 20539 

20271 20543 

20272 20544 
20274 20546 
20276 20547 
20279 20550 
20282 20551 

20285 20552 

20286 20555 
20292 20560 

20294 20562 

20295 20563 

20296 20564 
20298 20565 
20303 20568 

20310 20569 

20311 20572 

20312 20573 

20314 20576 

20315 20577 

20319 20579 

20320 20582 

20321 20583 
pffT > 5 20588 
20326 20590 

20328 20591 

20329 20592 

20330 20593 

20335 -20596 

20336 20599 

20337 20600 
20342 20601 
203j)3 20606 
20345 20608 

20347 20612 

20348 20613 
20353 206(5 

20356 20616 

20357 20617 

20358 20618 

20359 20624 

20360 20625 

20361 20626 
20382 20627 

20363 20628 

20364 20631 
20367 20632 
20389 20633 

20370 20634 

20371 20637 

20372 20640 
28374 20648 
20375 20649 
20379 20651 
20382 20652 

20384 20653 

20385 20654 
20388 20655 
20391 20659 

20395 20660 

20396 20662 

20397 20663 

20398 20670 

20399 20678 

20400 20683 
20402 206% 
20404 20688 
20408 20689 

20411 20690 

20412 20S9I 

20413 20692 

20414 20696 

20415 20703 
20419 20704 
20421 20708 

20423 20709 

20424 20713 

20425 20715 

20426 20716 

20427 20721 

20428 20724 

20429 20726 

20430 20730 
20432 20733 


20736 21035 21290 

20737 21036 212S3 

20738 21037 21295 
20740 21038 21300 
20748 21042 21301 
20747 21044 21303 
20751 21046 21307 
20753 2W7 21313 
20757 21048 21314 
20759 21051 21315 
20764 21054 21317 

20767 21056 21320 

20768 21057 21322 

20769 21059 21325 
20771 21061 21327 
29772 21066 21330 
20773 2)068 21331 

20775 2107) 21335 

20776 21072 21337 

20777 21074 21341 

20778 21075 21345 
20786 21077 21346 
20788 21078 21350 

20790 2 1080 21351 

20791 2)082 2)353 

20792 21084 21354 
2080Q 21086 21355 

20801 21087 21380 

20802 21094 21364 

20805 21103 21385 

20806 21104 21367 
20808 211D5 21373 
20811 21107 21375 
20813 21109 21376 
20815 21113 21377 
20818 21114 21378 

20821 21115 21379 

20822 27116 2)383 
20825 21117 21384 
20828 21118 21387 

20832 21119 21390 

20833 21121 21391 

20834 21123 21393 

20835 21124 21396 

20836 21126 21387 

20839 Z1128 ZT4O0 

20840 21129 21401 

20842 21130 21409 

20843 21131 21411 

20846 21132 21414 

20847 21134 21416 

20848 21140 21419 
2CB52 21142 21420 
20855 21143 21422 
20861 21145 21425 
20863 21146 21426 
20867 21148 21428 
20870 21150 21429 
20872 21152 2143Q 
20676 21155 21431 
20877 21158 2143S 
20880 21157 21439 

20882 21158 21440 

20883 21162 21441 
20885 21164 21442 

20889 2)165 21443 

20890 21169 21444 

20896 21172 21445 

20897 21173 21449 

20900 21174 24951 

20901 21)75 24953 

20903 21176 24955 

20904 21179 24956 

20905 21180 24957 

20906 21182 24958 

20908 21 1B3 24964 

20909 21186 24966 
20911 21187 24969 
20918 21188 Z4970 
20920 21189 24971 
20926 21191 24972 

20930 21192 24973 

20931 21194 24975 

20332 211% 24976 

20333 21197 24977 
20934 21200 24978 

20936 21201 24986 

20937 21206 24988 
20940 21208 Z4S90 

20942 21209 24991 

20943 21210 24993 

20944 21211 24995 
20947 21213 24998 
20S48 21274 

20949 21215 

20950 21216 

20951 21217 
20955 21218 

20959 21221 

20960 21222 

20961 21223 

20962 21224 

20965 21228 . 

20966 27229 

20967 21234 
20977 21235 
20979 21235 
20982 21237 
20586 21238 

20987 21241 

20988 21242 
20990 21Z43 

20993 21244 

20994 21247 

20995 21249 
20997 21250 
21000 2125! 

21003 21252 

21004 21255 

21006 21257 

21007 21261 

21008 21263 
21010 21265 

21014 21268 

21015 21269 
2)023 21273 
21025 21274 

21027 21283 

21028 21284 
21031 21285 
21033 21286 


. -»« .»• -•*- 
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On July 1, 1985, there will become due and payable on the Notes to be redeemed the principal amount thereof together with accrued interest to July 1, 1985. On and after that date interest on the Notes to be 
redeemed shall cease to accrue. Payment of Notes to be redeemed will be made on or after July 1 , 1 985 upon presentation and surrender of said Notes, with all coupons appertaining thereto maturing after July 1, 
1985 at any of the following banks: — 


The Chase Manhattan Bank, N.A., 
Woolgate House, 

Coleman Street, 

London EC2P2HD. 


Chase Manhattan Bank Luxembourg S.A., 
47, Boulevard Royal, 

Luxembourg. 


Banque Internationale A Luxembourg, S.A., 
2, Boulevard Royal, 

Luxembourg. 


Banque de Commerce S.A., 
51/52 Avenue des Arts, 
1040 Brussels, 

Belgium! 


The Development Bank of Singapore Ltd., 
DBS Building, 

6ShentonWay, 

Singapore T, 

Singapore. 


Manufacturers Hanover Trust Co., 
Stockerstrasse 33, 

8002, Zurich, 

Switzerland. 


United Overseas Bank Ltd. 
1 Bonham Street, 

Raffles Place, 

Singapore 1, 

Singapore. 


Daiwa Europe N.V., 
Amstel 344, 
Amsterdam, 
Netherlands. 


Industrial Bank of Japan 
Trust Company, 

245 Park Avenue, 

New York, 

N.Y. T0167 


Sanwva Bank Ltd., 
Commercial Union Building, 
1 Undershaft. 

London EC3A8LA. 


With effect from July 1, 1985 the balance of Notes remaining in circulation will be $6,250,000 
Dated: May 29, 1985 


The Chase Manhattan Bank, NA, 
Principal Paying Agent. 
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This advertisement complies with the requirements of the Council of The Stock Exchange. 


U.S. $750,000,000 



Kingdom of Sweden 


Floating Rate Notes Due 2000 


The following have agreed to subscribe or procure subscribers for the Notes: 


Credit Suisse First Boston Limited 


Bank of America International Limited 


Bankers Trust International Limited 


BanqueNationalede Paris Banque Paribas 

Citicorp International Bank Limited 


Bank of Tokyo International Limited 
Banque Bruxelles LambertS. A. 
Barclays Merchant Bank Limited 
Dai-Ichi Kangyo International Limited 


Deutsche Bank Aktiengesellschaft Enskilda Securities Kidder, Peabody International Limited 

Shttidinatiska EmkBda Limited 


LTCB International Limited Merrill Lynch International & Co. 

Mitsubishi Finance Internationa] Limited Mitsui Trust Bank (Europe) S. A. 

Morgan Guaranty Ltd Morgan Stanley International Nomura International Limited 
Orion Royal Bank Limited Post- och Kreditbanken, PKbanken 


Mitsubishi Finance Internationa] Limited 


Salomon Brothers International Limited 


Svenska International Limited 


Swiss Bank Corporation International Limited 


S. G. Warburg & Co. Ltd. 


The issue price of ihe Notes is 1(K) per cent. Application has been made for the Notes constituting the above issue to be 
admitted to the Official List by the Council of The Stock Exchange. 


admitted to the Official List by the Council of The Stock Exchange. 

Interest will be payable semi-annually in arrear in June and December of each year, the first payment being made on 
5th December, 19X5. 

Details of the Notes will be circulated in the Extel Statistical Service and may be obtained during usual business hours 
(Saturdays excepted) up to and including 31st May, 1985 from the Company Announcements Office of The Stock Exchange 
and up to and including 12th June. 1985 from:- 


Credit Suisse First Boston Limited, 
22 Bishopsgaie, 

London EC2N4BQ 


Hoare Govett Limited, 
Heron House, 
319/325 High Holborn, 
London WC1V 7PB 


29th May, 1985 


This announcement appears as a matter of record only 


[0 


Cassa di Risparmio di Roma 


ECU 20,000,000 


Loan Facility 


Arranged by: 


Bank of Tokyo International Limited 

Capital Markets Group 


Fluids Provided by: 


The Bank of Tokyo, Ltd. 


Banque Nationale de Paris (Luxembourg) S.A. 


Credit Commercial de France 


Generale Bank S. A./N. V. 


Gulf Bank K.S.C. 


Istituto Bancario San Paolo di Torino 


The Bank of Tokyo, Ltd, 


My 1985 
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INTL. COMPANIES & FINANCE 


David Marsh on the OTC trend towards science-based stocks 


High-tech lights up Paris bourse 


FRANCE'S BOOMING "Second FFr 120m on FFr2£bn A SouBon on 

Ion with the 


Sri«r E o S r uStefed sectS? of year. Cap Gemini Sogeti has. beSS S^dsS^o^npSitiS^wSh^ 

fondly ta f ° r a 


hardly knew existed, 


" In the first year or so of the year also had turnover of .The wngmnion or. if noiaiu? important area -of 

over-the-counter (OTC) market. FFr l.$bn .but made less profit company KWJJ? small rocket engines for dviHan 

™ in February 1983. at FFr 155m— are much larger possibility, of- eventually . trarooses— at about' 


Both companies — SEP last the' next year or so. 


turnover: of .The constitution, of a holding 


tain the turnover share of 
“new products"— including' fte.. 


i I 


■¥ '.<■ 
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tho orocession of companies than most groups - which have up log up to 49 per cent ctf us on ner cent of tunwvw 


floating a minimum of 10 per to now made use or me seconn snares io «« ™ the £ext few . • 

cent of their capital was mainly market. This illustrates the changing M Kampf s majority Gemmt Sogeti has one 

■ «.i ^ a a am ^ i vAHintoiww af TnSHif /Yitllrn I ■ .. _ a * « w w . . 


cent ui uhsh nw : . , V^ap wum* • 

?£S^££ or^ec^d SfSSSui 

ss-Bt- -srsa gag a ^ ^.jr^rss anas? 

industry. vr vomnr th# chairman harvft views the share introduce Ariane lift-offs. *■-. 
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Since the end of last year, 
however, the flow of traditional 
companies— about 65 .introduc- 
tions have been made in Paris 
and the regional bourses in the 
past 25 months — has been 
mixed with a growing duster 
of science-based concerns 
emerging. 

The introduction of companies 
like MB Electronique. a pre- 
cision instruments distributor, 
CCMC in software, and Elec- 
tronique Serge Dassault in civil 
and military electronics has 
given an unmistakeably differ- 
ent aura to the second market. 

The process will be completed 
with the flotation over the next 
week or so of two more high- 
tech companies which are 
leaders in their sector — Societe 
Europeeene de Propulsion in 
rocket motors and Cap Gemini 
Sogeti in computer services. 

The flotation of both com- 


cnangmg. uuumj moaui-, .. ... . 

M Seree Kampf, the chairman hand views the share introduo Anane mt-afiis. - '■ 

11 Kampfs main aim. .over 
the next few years is to build- 
up the earo^igs power- of. its 
. XJSL activities ‘-whe re ,k is a 
relative: newcomer, starting, up 
In 1979 -and- 'growing! via the 
• acquisition of . the - DASD com- 
pany in 1981 . and SjpiridelBs - 
■ m 1982. At present, US. opera-L 
tiorts account for only 15 .per 
cent/of profits*.. with France 
making -op 43 per cent, of . sales 
and 45 per cent of profits and 
eight > other European emm- 
tries 30 per cent of sales ana 
. 40 per cent T of profits. • 

By abonL!» 88 , M Kampf be- 
lieves the OA. will be up to 
the profits /level of. the rest of 
the group. • “ Our experience 
from Europe is that.. it takes 
years- to build tip profits— and_ 

■ , , „ c in the U.S. we have r started. 

X Roger Lesgards (left) chairman of SEP. and M Serge from zero" he' states. .- 

Kampf, chairman of Cap Gemini Ui* activities are split lip 

and founder of Cap Gemini, will tion as a dear prelude to cap- *“£“8 jJJsrofc 

1 .V- flM-brtnr. ?ral rs nnir in t>i» fp Ml W«eS, _ dBpMJy.IUK ow . 


- 
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• ••• jjh m fw. . 
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i ns ni»wi«ii « and founder of Cap Gemini, will tion as a clear preiuue-to cap- ana 

panies has been keenly awaited ntara (^,^1 af ter the flotation ital raising in the next few a totaFenmp workforce 

The til with a 51 per cent direct stake years. . - 

29) of 12 per cent of the . holding concern, Sogeti. M Roger Lesgards. appointed , . 

FFr 60m capital of SEP which ^ own KLner cent chairman last year after a pro- It i 13 * ab?*rt } £*L2PJ£Sf. 


ui ' in a holding concern. Sogeti. m uoger i^esgaras, appuimcu. r- — y...:..' ~ rn z^ nf ^ 

FFr 60m capital of SEP which own 5Lper cent chairman last year after a pro- }t 3 !^ 1 

will raise directly at least of the operating company. The vious career with CNES, the 2'^- 

^haXldS: share s^le^ decided, party to agency, and a, a fKa^s^Un 


■a a 1 , ”” sharp Mle was decided DartlV lO nauoiuu space dgern-y, «uu « * — *-■ ~ i* 

pany’s majority shareholder, aJ ] 0 w employees who had built senior civil servant in charge of a 2 . ®STi-SPjf A 

SFr-~sS:.a 


time that a state-controlled m Kamnf sa\-s maturity. acquisi 

group has come to the second hold b^to thSr The rompany. set up.in ,196? years. 

shares. 


market. 

A further introduction of a 
subsidiary of a nationalised 
group, in the form of the 


tweT to group - France’s rocket and lb Europe. Cap .^Gemtal 

Additionally, he advances the ballistic development efforts m reckons 
“commercial reason" resulting progress since after the war,, a to 10 p«- cent ta Fr^ce, the 
nwn.nv mtert.aKnt. 4 i «meds to raise net profits to Netherlands, Switzerland and 


group, in the form of the fxJ^^^'groJpvSiternattSial expects to raise net profits to Netherlands, S witze rland and 

packaging unit of the Saint Dresence esueciaiiy in the U S- FFr 18m this year on turnover Scandinavia, but jnrach jess than 

Gobain pipes and glass concern. to S pw cS of FFr 2.3bn. Iper cent in West/Germany 

is to be made in the next few f last vea _ With turnover forecast to and the UK, two countries , 

months— raising some contro- tj s ^ attitude is that sue- double between 1984 and the which are' singled out. as'pro- 

vorev in PrSTIFP that the second _ ’ , , . _ . 1 . _ Af tlia xr TM 0 >n)t irtrlrnir- tnrfirillar proalh TXIten- ■ 


- S’. - 
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uauuuu ■_ u.s„ the attitude is that sue- u w uuj « wcwccn 

verey in France that the second ^ 55 ^ companies go to the end of the decade, M Lesgards vidmr Particular growth poten- 
market is being used for back- bourse _ We ha Ve competitors says the company will be tiaL ' - v 

door denationalisation. there who are smaller than us. seeking to raise capital from An. ideal longpr term break- 
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The Cap Gemini Sogeti share 
sale has, however, probably 


mere wno are smaller man us, acoune ■«.« ~ - 

but are quoted. People say to us the stock market from about down: of tuinOTer would be 20 


— If you are the biggest (in 1986 onwards. 


aaic 110 a, nwnt.ti, —il you aie (QV uiggui |iu 

raised even more interest than Europe), why aren’t you 
that of SEP. The company, quoted too" 


per cent in- France, 30 per cent 


* v " 
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which in early June is selling The company has successfully posite materials field. 


1 OTW wunuua. ... !«• ~ - — — . ; ... 

It is making a big effort to in . the 59 per cent m 

build up activities in the com- the ' rest of ;Ei£rope, M Kamjtf 

winia motarillc AaM . MAViUK 


reckons. . j- - , : V • V - ■ - ■ 

As forums, .own - future. 


10 per cent of its equity, is financed growth over its 18- SEP’S activities in baJUStie As ror jHS <rwn ruiure. m 
Europe’s leader in computer year history (the formation nf missiles are becoming relatively Kampfs abn Js to stay , very 
services and is building up a the Cap Gemini Sogeti group less important now that- spend- firmly in tire : driving seat- at 
rapidly expanding base in the dates from a later 1975 merger) ing on the Fr^ch ; nuclear Cap ^Gennn£S&^ti In line with- 
U.S. And, with net earnings of 1 — nlnughioe bade profits. M " force de dissuasion " is rising lottg standing commitments To 
FFr 96m on FFr ISbn turnover Kampf says the company has no less quickly. Activities connected keeping it aa independent 
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last year, expected, to rise, to 


Kampf says the company has no less quickly. Activities connected .keeping it 
need^to- raise r capital ,gt pro- witii^ Anajae v alrea^r : .|cco^t 
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This Ad\rutismcnt appears as a matter of record only. 


New Issue 


29tb May, 1985 


U.S. $200,000,000 


Mobil Corporation 


(Incorporated with limited liahilii} in the Sm to of Delaw are) 


10 f /4 per cent. Notes due 1990 


Issue Price 100 per cent. 


Union Bank of Switzerland (Securities) Limited 


Bankers Trust International Limited 


BankAmerica Capital Markets Group 


Algemene Bank Nederland N.V. 


Commerzbank Aktiengesellschaft 


Goldman Sachs International Corp. 


Merrill Lynch Capital Markets 


Citicorp Capital Markets Group 
County Bank Limited 
LTCB International Limited 
Orion Royal Bank Limited 


Salomon Brothers International Limited 


Sodete Generate 


Sumitomo Finance International 


Julius BKrlnientattonal Limited 

Banque Bruxelles Lambert S.A. R« nn „* Prt ^naiUd- 

. • . “nquePopulairc Suisse S.A. Luxembouro 

Bayerische Hijiothchcn- und Wuchwl-Bank ^yurischo LundoslautGi™^,^ 

Giruzcmrale und Bank dcr wtcrTcichischen Sparkasscn Akucngcsclbchaft ■' - . . . KredioibankN v ' 

Norddcuischc Landcsbank GirozemnUc Schuxizerischc Hypothckon-und Handebbunk 

Unigcstion S.A. Wreins- u^Wewhank AktHmgradlschafi 


Norddcuischc Landcsbank Girozeniralc 
Unigcstion S.A. 
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RESOURCES REVIEW 


South Africa’s booming timber industry 


By Anthony Robinson, recently in Ngodwana, Eastern Transvaal 


SOUTH AFRICA'S high veldt, a 
vast landscape of rolling grass- 
land and maize fields burned to 
bronze by the rainless winter 
season, comes to an abrupt and 
spectacular end at the edge o£ 
the escarpment. Sheer cliffs 
then drop precipitately over 
metres and waterfalls cut white 
scars through the dense green 
foliage. The peaks are often 
shrouded by mist or the rain 
which falls when warm wet 
winds from the Indian Ocean 
condense as they hit this 
natural barrier. 

The escarpment runs for 
over 1,000 kllomtres north to 
south and it is here on the steep 
hillsides that the last SO years 
has semi the development of the 
South African timber industry. 
The planting of exotic softwood 
pines and hard wood eucalyptus 
and wattle was begun by the 
state as a job creation pro- 
gramme for poor whites during 
the depression. But the last 
two decades have seen a spec- 
tacular increase In afforestation 
in the Eastern Transvaal, along 
the western borders of Swai- 
land and NatitL 

Over the last three years new 
plantation and tree growth have 
been adversely affected by 
drought, _ which finally broke 
this year. But ' under normal 
conditions the low latitudes, 
sufficient rain and year-round 
sunshine, combined with care- 
ful selection and breeding, have 
created quids growing forests 
within easy reach of the main 
domestic marge ts and export 
outlets. On average South 
African forests yield an annual 
growth of 15 cubic metres per 
hectare, four to six times 
higher than in such major nor- 
thern timber producers as 
North America and Scan- 
dinavia. 

Given the arid nature of most 
of South Africa, the country 
will never compete in volume 
terms with the northern pro- 
ducers. In all just over L2m 
hectares are now devoted to 
limber, a fraction of the vast 
Scandinavian or North American 
forests, not to speak of the 
Soviet Union. 

1985 maths a new stage 
In the South African paper and 
pulp industry with the commis- 
sioning of major new plants 
which have led to a sharp drop 
In imports and the emergence 
of South -African producers as 
net pulp and paper exporters. 
Mondi, the 53 per cent owned 
subsidiary of Anglo ■ American 
Industrial Corporation, is com- 
pleting the last stage of its 
450,005-ton capacity bard and 
softwood. pulp toll! at Richards^ 



Sippi’s new pulp and paper mill at Ngodwana, with the newsprint machine left) and the kraft machine (right) 


Bay. in Natal — of which more 
than half Is for export. Plans 
call for capacity to be doubled 
over the next 20 years linked 
to expansion of timber growing 
in nearby Kwazulu. 

The most ambitious expansion 
project, however, is that just 
completed by Sappi, South 
Africa's largest Umber and 
paper company which is 60 per 
cent owned by the Gencor 
mining house, at Ngodwana in 
the Eastern Transvaal. 

Project management for the 
three-stage complex id news- 
print, pulp and llnerboard 
facilities was awarded to Davy 
McKee of the UK, which 
managed to complete all stages 
within the required cost and 
time paraxnters, although it was 
its first contract for a major 
paper and pulp development. 
The final cost of the completed 
project, including the linked 
reconstruction of the group’s 
Enastra plant near Johannes- 
burg was R947m (£379m) com- 
pared to original estimates of 
R878m. The 9 per cent overrun 
was the consequence of design 
changes introduced to ensure 
that the plant incorporated the 
latest technology. 

Unforeseen developments 
on the financial side— including 
current prime rates at 25 per 
cent, heavy' rand ; depreciation 


and government tax changes — 
have raised the total cost of 
the project. Including finance, 
from the projected Ri.OiSm to 
Rl,493m. This 47 per cent over- 
run severely strained Sappi's 
resources and led it last week 
to issue R200m in preferred 
ordinary shares. 

However. Sappi has raised its 
paper and pulp capacity by over 
45 per cent, created one of the 
most modem low cost pulp and 
paper complexes in the world 
and reorganised production at 
its other plants on the basis of 
greater product specialisation 
and longer runs. 

Ngodwana is built in a valley 
surrounded by timber planta- 
tions 50 km from Nelspruit in 
the Eastern Transvaal. It is 
330 km from its main domestic 
market in the Johannesburg- 
Pretoria-VereeniginB triangle 
and sits beside excellent road 
and rail links to both Richards 
Bay and Maputo. Its situation 
in the heart of its own timber 
plantations and those of the 
state and private contract far- 
mers means that the average 
transport distance for the 1.8m 
tons of timber consumed 
annually will be around 90 km— 
only a half to a quarter the 
average transport distances of 
major foreign competitors, it is 
also within, ipp km, of . the low 
cost -Eastern. Transvaal coal- 


mines which supply the plant 
with 1.000 tons of coal daily. 
Given that transport costs are 
estimated to make up 80 per 
cent of the cost of delivered 
timber the locational advantages 
appear to be considerable. 

The first phase of Ngodwana 
was completed in September 
1983 when the UK-supplied. 
140.000-ton capacity Benoit- 
Walmesley newsprint machine 
and associated pulp grinders 
went on stream. The new 
capacity permitted the conver- 
sion of Sappi's existing news- 
print machine at its Enastra 
plant which now concentrates 
cm producing fine paper. 

The key element in the second 
stage, completed in late 1984, 
was the 750-ton per day pulp 

S lant with, at its heart, a 
wedish Kamyr continuous 
digestor. a chemical recovery 
boiler and the Sappi patented 
Sapoxal oxygen bleaching 
system. Thanks to the oxygen 
bleaching system, and. a R46m 
investment in smoke and 
effluent control systems. Ngod- 
wana is both “environmentally 
friendly” and a low-water con- 
sumer. 

Ngodwana uses a mere 17 
tonnes of water to produce one 
tonne of paper and pulp com- 
pared to 50 tonnes for the most 
modern jNortb American plants 
and over 120 ‘tonnes as the in- 


dustry average. A 10m mega- 
litre storage dam on the 
Ngodwana river is the source 
but the 15m litres of treated 
effluent which leaves the plant 
daily is not fed bade into the 
river but used instead to spray 
and irrigate nearby pastures 
used by over 2,000 cattle. 

The third phase of the pro- 
ject, construction of a 150.000 
tonne per year high speed 
krafr liner board paper machine 
supplied by Tampella of 
Finland and Mitsubishi of 
Japan, started In mid-1983 and 
was completed just after Easter 
this year. It will consume the 
bulk of the 260,000 tonnes of 
pulp produced by the up stream 
pulp plant with the rest 
divided between supplementing 
ground wood pulp in newsprint 
production and supplying 
Sappi's fiine paper mills. The 
balance — around 60.000 tonnes 
— will be available for export. 

The llnerboard machine has 
been designed to produce bath 
llnerboard and liquid packaging 
paper, which up to now has 
been imported. It takes eight 
hours to change the format of 
the machine and production is 
expected to be split between 

110.000 tonnes of kraftliuer — 
for home and export (mainly to 
the Far East and North 
America) — and 40,000 tonnes of 
■ liquid packaging paper. The 


latter will both substitute for 
the 25.000 or more tonnes of 
such papers now imported for 
milk and other liquid con- 
tainers and provide a margin 
for export. 

The net effect of Ngodwana is 
to increase Sappi's paper pro- 
duction capacity by 45 per cent 
to 930,000 tonnes. It has raised 
pulp capacity by 58 per cent to 

870.000 tonnes and enabled the 
group to replace all of it pre- 
vious pulp imports ol about 

25.000 tonnes. According to 
stockbrokers Ed Hern, Rudolf 
Inc the variable cost of pulp 
from the new facility is only 
R275 a tonne compared with 
import costs (all figures as of 
January 1985) of around R700 
a tonne. 

Sappi itself is cautious about 
export targets but Hern. Rudolf, 
in its study of the paperi ndus- 
try, estimates that once Ngod- 
wana is fully commissioned 
Sappi will be exporting SO per 
cent of its pulp output and over 
30' per cent of its packaging 
products. Exports, favoured by 
the cheap rand, should help to 
compensate for the adverse 
effect of rand depreciation on 
the capital and interest rate 
charges of the new plant. 

The export element could be 
even higher than expected given 
the depth of the current domes- 
tic recession and special factors 
like closure of the Rand Daily 
Mail and Sunday Express which 
have depressed local newsprint 
sales. 

The same applies to Mondi 
whose Richards Bay expansion 
to 450.000 tons of pulp capacity 
from early 1986 when fully on 
stream, has not only permitted 
an immediate replacement of 

140.000 tons of previous pulp 
imports but will leave an esti- 
mated 25,000 tons for export 
after group domestic needs are 
satisfied. 

Not until the mid or late 
1990s will domestic pulp and 
paper demand — currently a low 
45 kg per bead compared with 
289 kg in the VS . — rise suffi- 
ciently to absorb current pro- 
duction. By then capacity at 
both Richard Bay and Ngod- 
wana will have benefited from 
further low cost additions to 
capacity. It looks as though 
South Africa’s presence on 
world paper and pulp markets 
is set to last until the end of 
the century at least — a classic 
case of the kind of import sub- 
stitution and export initiative 
needed to reduce dependence 
on traditional gold and mineral 
sales and broaden South Africa's 
Industrial and export base. 
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Korean Exchange Bank 
£100,000,000 

Floating Rate Notes due 1994 

Convertible at the option of the holders into 
US. Dollar Denominated Floating Rate 
Notes due 1994 

In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest for the 
interest period ending on the 28th August, 1985 has 
been fixed at 12 K% per annum for the Sterling 
Denominated Notes and at 81% per annum, for the 
U.S. Dollar Denominated Notes. 

The Coupon Amount payable for the £5,000 Notes 
will be £163.05; for the £250,000 Notes will be 
£8,152.40, for the $1,000 Notes will be U.S.$2I.40; 
for the $5,000 Notes will be U.S.$107.01; for the 
$50,000 Notes will be U.S.$ 1,070. 14; and for the 
$250,000 Notes will be U.S$5, 350.69; and will be 
payable on 28th August, 1985. 

Manufacturers Hanover Limited 
Agent Bank 


Contracts & Tenders 


TEHRAN CEMENT 

(PUBUC JOINT STOCK 
COMPANY) 

under supervision of the National Iranian Indus- 
tries Organization, intends to purchase a quantity 
of 10,000 tonnes (ten thousand tonnes) rolled 
Kraft paper (Clupack 80 GR/M2) required for its 
sack production plant through tender invitation. 
Applicants can be informed of the Tender 
conditions and the quality of the paper from the 
central office of the company, by Telex No. 212769 
CIMT IR or P.O. Box 259, Tehran, Iran. 
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Residential Property 


Overseas 


VflXARS — SWITZERLAND 

Apartments for sale in 5 lovely chalets. 
Right on ski slopes, beautiful view, garage, 
pool, sauna. 

Up to 75%mortgage 6% interest 
FOREIGNERS CAN BUY 
Asfe for our brochure: 

SIMOTEG - 3, rue St-Laurent - 1207 Geneva 
Tel: (22) 36.60.34 



PARADISE PORT 

ESTEPONA 
25 MINUTES FROM 

MARBELLA 

_ For immediate occupancy 

. . . B |i M jih vitwj over the ntTim end sea 

• WWt^marfela throughout • Fully fitted kitchens • Hosting in all room* 
^ end Video include . T-mU» ~urt. 
swimm^a pool, etc • Fun financial and lea* Buarameee * From C2BJKQ 

m Mortgage ol «>% o« r 10 »“ ,s 

For lunhot details and brochure contac t: 

Mr 6 BaneUf. 1? Manor lane. Maidenhead • Tel: 0829 781444 

When in Marbel.a v.eit our .now . 

Telephone miss Mathlkla on *HSK ■ 


SWITZERLAND 

Hontrctot-Geiurra Lake 

APARTHOTEL 

BONIVARD 

For Sale Lueonoua Apartments 
From 1 « 5 moms, overlooking the 
prettiest pan ol Geneva La k« 
Prices: S«Frt23.00Q. 
ind equipment and lunuturP 
mongage avertable 
at 64% interest 
Please contact ihe builder: 
Regie do La Riviera &A. 

32 Avenue du Casino 
1820 Montreux. Swtavlond 
Tel: 021/636261 
Tele*: 25873 ORIL CH 


LAKE GENEVA-MONTREUX 

FOR SALE 70 FOflElfiRERS 

4 Fists, lake view, directly from, 
builder, no sales commission 
Heady July 19B. E»cel|ant 
individual financing evailanls 
JB IMM CHILLIER SA 
Rue da Bourg 17. 1006 Lausanne 
Switzerland ?TWi W21) 20 91 07 
Telex: 2*4 S3 BAIL CH 


MACKINNON HATHWAY. Land AErtat* 

AQHlR! |H Iff WCM HlflMMl 

Coastal *ru©*rt4ex- Simply 
He SAC Mr Jecl.Mo* oro?? , V li**- 
Mam Street. Kvia « loduWi. Rdm- 
stive. Tel. I0M91 *667. 


WATERFRONT 

CONDO/HOTEL 

Texas Gulf Coaat - Padre Island 
New development in operation with 
marine, pod. ape. golf .course 
adjacent. Offered at M.3 million 
Joe Cbm, Box 160279. San Antonio 
Telex: 7X22 - Tel : (SI 2) 494-SS80 


1-uMtldX t*CHA*G£-W/U- rK*OC~rOR 
LONDON FLAT. Dc l.xc tsmltfcd. 
waterfront. 2 bnd. ■ ■- h -“ 
in Florida. 2 Peelc. 
moor 14 a. etc. Vat, 
sod caft). CALL 


Rentals 


KEITH CARD ALE GROVES 

RESIDENTIAL LETTINGS 
KENSINGTON W» 

Freshly decorated specious ground 
floor fiat with bright furnishing*. 
Hec.pt, kitchen. dbJe bedim, single 
bedrm. bathrm. ctoekrm: £200 p.w. 
Contact Jenifer Rudnay 01-629 MM 

• MAYFAIR WI 
Spectacular 2-etoroy house. Ideal 
for entertaining on a lavish seals. 
4 recaps. 2 kitchens, utility m. a 
bedrms. 3 ba (firms. 1 shower mi, 
use of garage weekday evenings 
end weekends. €850 p.m. negotiable. 
Contact Jenifer Rudnay 01-629 M04 


iri 


RENTALS! 


Quality Houses 
and Flatsin 
SW London. Surrey, 
Berks 

Tel: 0372B4 381 1 t 
Ttlex: 895112^ V 


AMERICAN EXECUTIVES 

seek luxury furnished flan or 
houses up to £500 per week. 
Usual fees required 
Phillips Kay A Lewi* - 
01-352 till 

TELEX 27844 RESIDE G 


ANSCOMBE & 
RBNGLAND 

with offices in St. John’s Wood 
and Remington' 
offer the best services in 
residential lettings 
TEL; 81-722 7101 


MNRV AND JAMES— Cenuct u* now M 
oi-US seaifor Hie MR leiectfea or 

"saaSbrfe. BUMA*. 1 * 
aTi. B ssS*aSsK..i® : . b, - 6M 


Company Notices 


notice or hat* or inteucst 
BANQUE EXTER1EURE 
D’ALGBUE 
US3500.000.000 

Floating Rate Notes due 2000 


In Accordance with the prevision, of 
»-«=? 


Cxtcrlcvm 
N.A. dated 


ntrttn pweo 


IMt Ilv 


May ZP. 1965. 


8V! CITIBANK. M A. 
ICJ.S.I. oeot.1 
London Apent Bank 


Dlrs. US. 300400,000 
CAUSE NATION ALE DE5 
TELECOMMUNICATIONS 

Boating Rate Notes due 2000 

Notice is hereby given ihei the 
second Interest period choeen by 
Citssa Netxineie des Telecom- 
munication. fe three month., begin- 
ning June 7di 1986. 

The Fiscal Agent 
BANQUE NATIONALS D£ PAflfS 
(Luxembourg) SA 


nONEU mA CTKOHIC C OXrOflATWM 

NOTICE IS HenCBV GIVBM to hofdet. of 
Colt * tauad by Caribbean Dapoalury Co.. 
N.V. Caracas, evidencing Jharm In tee 
above company that t«e “ Second quarter 
report IMS" M Pioneer Electronic Cor- 

"TSSSHTAAtt i n SJS? : H.v. 
>B ?5r5? , 'i{s*AH«TEPDAM 

The lank at Tnlnn Ltd. 
aueauthcd In: Tokyo, Bruxelles. London, 
DUMeldon. parte and New Verb. 
AiMtaroam. May 22. 1985. 


NOTICE IS HE»»Eay' "GIVEN TnSi” rtw 
Rrfntar of Member, win be cloted from 
29, Miv to 21 jane 1985. bom date* 
tndoaive. 

By Order MM Board 
T. H. M. SIMM 

Weeton Centre Secretary 

GB r Kflfah l 3SSSoe 


Motor Cars 


The Follett Jaguar showroom is outside your front door 



Arranging a test drive, in any Jaguar model , 
just couldn't be easier. 

Simply phone Follett Jaguar -the leading 
Jaguar specialists -and we'll bring the car 
right to your doorstep. 

Or come to our door, and we’D show you 
the only exdusivelyHIaguar showroom 
inLortdon. 



FOLLETT JAGUAR: 

Smooth running all the way 


91-95 FULHAM ROAD, SW3. PHONE: 01-589 4 589 


Holidays and Travel 


Flights 


llWBHAULMin 

mUMUHEWOHlO 

-BUSMfSSAND 

PUASUtt 


THE 

BENTLEY CENTRE 


"to? fS?5SLpJ V *lKSS£^«. b ® FIRST a BUSINCSS CLASS DISCOUNTS. 
mSSsftS-* WEU req.fr* am. 

imM? ftone 0, - 49S 


aad economy farce. 01-402 



Cos baa. hi M BUI 
IM1 IH0 M9 
2*M ISM Ml 
HUS 1S14 BID 
iM| 2IM US <M 
HWIm ?<UI IMS «Z 


OLUMBUS 


CM Mr Ain* 

I»-IN 

KlMNWABZIiTU. 

oiiHtun 

UAUBAtfDLPm 


FRANKFURT CCS Rome £95. Paris £68. 
Zurich £90. N.V, £119. Sun & Sand. 
01-7X4 95031437 0537. 


Activity 


CHILDREN'S SUMMER CAMPS — EWIer 
and Summer. Brochure parent euUfr. 

Teh 9480 56135. 24 hours. 


Contracts and Tenders 



The world’s first 
exclusive Bentley distributor 
is at 17 Berkeley Street, WI. 
Tel: 01-629 9060. 


BMW aao» 4 door *94. pan. rtdj 
radio, ten. £9395 

Porulw 928. lux. A reg. metallic 
silver, alloys, 1 owner, l»h, £10.995 
Porsche 944. black, sun roof, pdm, 
new. Immediate delivery 
Porsche 944, lux. s/mot. pdm, 
immed del 

Porsche 944, lux. TM. a /roof. pdm. 
guards red. 11,000 mb. feb, £16,795 
■MW X» auto B2 aeries. 1 owner, 
black, s/rool. £6.495 
Merced as 460 SL BO. Chertehed 
iisiration. silver blue. fah. 


registrat 

£14,995 


Mercadw 280TT ElQM. Immediate 
delivery. Met/valour, extra rear 
eaat. iiat 

Range Raver Vogue, *85 series, 
phase It. 5-speed, low mileage, as 
new. £1fe4M 

Mar cedes 280 SE. Silver. ESR/wm- 
dowm, alloys, cru>M. radio/etereo, 
fah 

WfiODfiflH flf BffiHIHGMI 

TEL: 021-447 4227 


Clubs 


EVT bn gutifvM the oteqra orcausa of a 
policy or fair play and value <or money. 
Bqaeer from 10-3.30 am. Disco and ton 
jnusJcleejk olameroue bostMsca. cxelDnp 
flOonbewa. \ 99 Resent Sc 01 -734 0SS7. 


A more individual car tor the more 
discerning, individual Lease ... HP 
. . . Contract Hire ... or even Cash! 
Pre-mcrsase Model 900 LS 
available from stock 
Full range ol '85 Models available 
Ring CHRIS PER RETT 01-246 6GS6 

BALLARDS of FINCH l£Y 

Conrprehenalye Service A 
Parts Facilities 


VOLVO 


740 — Place your order now 
Contact Steven Pearce or 
Lee Fr regard 
81-286 6151 

Lex Brooklands 


Exhibitions 


“WBKa/ 


2 nm-9 pm (Adm. tim. May Xist- 
J«ne am 1 5 am-s pm {Adm. LZSOl. 
Closed Sunday.. 5 pm final day. 


REPUBLIQUE AL6ERIENNE DEMOCRATIZE 
ET POPULAIRE 

REPUBLfQUE ALGERIENNE DEMOCRATfQUE ET POPULAIRE 
(Algerian Popular Democratic Republic) 

MINIS FERE DE L'ENERGfE ET DCS INDUSTRIES CHIMIQUES ET PETROCHIMIQUES 

(Ministry lor Energy A Chemical 6 Petrochemical Industries) 

ENTREPRISE NATIONALE OES TRAVAUX AUX PUITS 

(National Oil Esplnitnion Company) 

NOTICE OF NATIONAL A INTERNATIONAL CALL FOR TENDERS 
NUMBER 9160.AY/DIV 

The National Oil Exploitation Company la launching a National and international Cell lor Tenders tor 
the supply oh 

Lot No 01: SURFACE AND HEAT TREATMENT SHOP 

Lot No 02: SAMPLE PREPARATION LABORATORIES 

Lot No ID: MECHANICAL AND IkRTALLOGRAPHIC TESTING LABORATORIES 
Lot No 04: ANALYTICAL CHEMISTRY LABORATORIES 
Lot Mb OS: MEASUREMENTS LABORATORIES 

Lot No 06: MACHINE TOOLS _ _ 

Lot No 07: RUNNING FN AND MONITORING TEST RIGS FOR: 

— INTERNAL CQNBUSTION ENGINES 

— HEAVY DUTY CURRENT GENERATORS AND ALTERNATORS 
Lot No 08: RADIATOR AND ENGINE BLOCK DESCALING STAND 
Thie call tor tenders Is intended tor manufacturing companies only and excludes amalgamations, 
representatives ol companies and any other Intermediaries, in conformity with the provisions of the 
Law No 78-02 of 11 February 1978. with respect to State Monopoly on Foreign Trade. 

Tenderers interacted in due Call for Tenders may obtain the epecificaaons from the following address: 
ENTREPHISE NATIONALE DES TRAVAUX AUX PUITS (ENTP) 

16 ROUTE OE ME FT AH. OUEO SMAR. EL-HARRACH 
ALGIERS. ALGERIA 

Direction dee Approvlsionnemenu (Supplies Division) 
for the amount of 400 Algerian Diners-, with effect from the date on which this notice is published. 
Offers, of which five (051 copies should be prepared, must be sent In a closed double- sealed envelope 
by registered mail to the Secretariat da la Direction des Approvlsionnemenu (Secretariat. Supplies 
Division) at the above address. 

The outer envelope should hear no marie that might Identify the tenderer, or any heading, and should 
read: "APPEL D'OFFRES NATIONAL ET INTERNATIONAL No 9160.AY/D1V — CONFIDENTS — A NE 
PAS OUVRIR- (NATIONAL AND INTERNATIONAL CALL FOR TENDERS No 9t80.AY/DIV — 
CONFIDENTIAL — DO NOT OPEN). 

Tenders must arrive by Saturday 15 July 196S at the latest. 

Selection will be made within 1B0 days ol the closing dale of this call tor lenders. 


I 
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UK COMPANY NEWS 



Allied-Lyons moves up by £24m 


REPORTING AN advance of 
£24.1m to £2 19m in pre-tax profit 
for the year ended March 2 
1985, the directors of the 
brewing, hotel and food group 
Allied-Lyons say the company 
has come through the year well, 
maintaining the progress of 
recent times. 

They look to the future with 
“ confidence and enthusiasm," 
and are raising the dividend 
from 6.8ip to 7.5p net, wish a 
final of 4.9p. 

Earnings for the year were up 
from l&8p to 20.1p. But after 
£24. lm net estimated costs of 
major structural reorganisation, 
principally in the beer division, 
this year’s earnings are reduced 
to 16-5p. 

Sir Derrick Holden-Brown, 
chairman, says the group is 
increasingly seeing the fruits of 
major long term investments, 
the progress of further 
decentralisation of the operating 
companies, and a continuing 
programme of acquisitions at 
home and overseas. 

He reports that the food 
division was again the best 
performer, showing substantial 
increase in sales and profits, and 
a further improvement in 
margins. 

“ These excellent results, 
despite adverse movements of 
major raw material prices, have 
their origin m the division's 
wide international coverage and 
continuing improvement in cost 
effectiveness, " he tells share- 
holders. 

Looking ahead, he is optimistic 
about prospects for the current 
year and beyond. “The business 
is in good shape and measures 
to improve efficiency throughout 
the group have been vigorously 
pursued and are clearly taking 
effect," Sir Derrick states. 

Investment has been concen- 
trated in the most profitable 
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Sir Derrick Holden-Brown 
the chairman 

areas, in cost-saving projects, and. 
in new businesses capable of 
showing a satisfactory return oc 
capital employed. During the 
year the group spent £149. 6m on 
capital account, compared with 
£123 Jim. 

For the current term the fore- 
cast is for £170m-£180m and the 
majority will again be spent on 
the licensed estate — over £80m 
was utilised that way in 1984-85. 

A split of the turnover and 
profit shows beer contributed 
£998.6m (£930. 7m) and £78.9m 
(£72.7m); wines, spirits and soft 
drinks £1.04bn (£8BSm) and 

£ 66.4m (£68 .2m) including a 

trading company transferred 
from the beer division; food 
£1.22bu (£1.09bn) and £56-2m 
(£49.8m); inter-divisional sales 
were £82.5m (£70m) and parent 
and investment holding com- 
panies debits £4.5m (£9. 2m). 



In. addition, there were gains 
on disposal of properties and 
Investments as follows: beer 
£15.6m (£ 12.3m); wines, spirits 
£4-lm (£lm); food £2-8m 

(£0.3m); parent and investment 
holding companies debits £0.5m 
(£0-2m). 

Shareholders are told that the 
beer division continued to make 
satisfactory progress despite the 
difficult background of static 
volumes in the UK brewing In- 
dustry as a whole. It is thought 
that the miners’ strike probably 
affected beer volumes by as 
much as 1 per cent over the 
year, but the group still held its 
market share, which Is widely 
rumoured to be around 14 per 
cent. 

Important gains were made in 
the lager market — the growth 
area of the beer business — and 
some 43 per cent of the group's 


beer sales were in that product 

The major, reorganisation of 
the beer division would mean 
between L200 and 1,500 redund 
ancies out of a beer workforce of 
more than 20,000 — the- majority 
of which bad already been 
announced. 

"The reorganisation . is going 
to lead to a considerable im- 
provement within the beer divi- 
sion," the chairman predicts. 

Of the £24. lm extraordinary 
charge In the accounts, £4.4m 
had been Incurred by the year 
end and the balance is a provi- 
sion. 

In wines, spirits and soft 
drinks. Sir Derrick says there 
was a substantial increase in 
volume of business, particularly 
of table wines, but with con- 
siderable pressure on margins. 
The important feature was the 
development of a number of new 
brands in the markets for sherry, 
British . wines, cream based 
liqueurs and rum. 

The year’s pre-tax profit in- 
cluded the £22m (£l3-4m) capital 
profits, £30.6m (£25. 7m) share 
of related companies, and was 
after finance charges £53.7m 
(£42.5m). Tax takes £79. 6m 
(£69.1m), minorities ' £4.6m 
(£3. 5m). and preference divi- 
dends £0.4m (same), to leave 
the balance for the ordinary at 
£1 34.4m (£121.9m). Cost of the 
increased dividend is £50.6m 
(£44. 2m). 

Changes in the rate of 
exchange have increased the 
sterling measure of foreign cur- 
rency borrowings by some £31m- 
With a rise in working capital 
because of exceptionally high 
tea and coffee prices, this 
accounts for the .increase in 
total borrowings, less cash 
£42 m. 

See Lex 


of 


Charterhall flotation for £5m 


Charterhall, the oil and gas 
exploration and production com- 
pany, has announced plans to 
float off 40 per cent of newly 
created Charterhall North 
America (CNA) via a share 
placing to raise nearly £5m net. 
CNA is a holding company con- 
taining the group’s U.S. and 
Canadian operations. 

The flotation is to take the 
form of a placing of 2.75m new 
shares in CNA on a fixed price 
basis with UK institutions. 
Yesterday a price of 17Sp per 
share was agreed — on this basis 
the market worth of CNA is 
£12m. 

In addition each five shares 
in CNA bought will be accom- 
panied by a five year subscrip- 
tion warrant for one further 
share in CNA — the exercise price 
for which has been set at 214p. 

The issue will raise £4.6m 
after expenses. All of this is to 


be employed by CNA In its 
development, appraisal and ex- 
ploration programme. Mr D. G. 
Williams, chairman of CNA, said 
yesterday that this was a more 
tax efficient way of funding 
North American activity than 
the use of cash flow from the 
parent company’s North Sea 
operations. At present some 20 
per cent of group exploration 
assets are hi North America. 

In the next year CNA plans 
to spend $2m on development 
drilling, $1.3m on appraisal 
wells, 51.1m on exploration and 
81.4m on acquiring land rights. 
At present CNA’s proven- net 
reserves total 230m barrels of 
oil and l.38bn cubic feet of 
natural gas. Total reserves are 
estimated by petroleum engin- 
eers at 961m barrels of oil and 
2.92bn cubic feet of gas. 

After the placing and assum- 
ing that all the shares are taken 
up — Mr Williams said that 
-» m&rr: 


most had already found buyers 
—Charterhall will own 60 per 
cent of CNA. Once the sub 
scription warrants are exercised 
this will fall to about 55 per 
cent. 

CNA plans to get a ■ dealing 
facility for its shares and the 
detachable warrants on the 
London stock exchange under 
rule 535.3. Within two years 
the company plans to seek either 
a full or a USM listing. 

Contained within CNA will be 
Charterhall Oil North America 
(wholly owned), Charterhall 
America Inc- (wholly owned via 
CONA), Charterhall Oil Canada 
(91.8 per cent owned via CONA 
following the capitalisation of 
CharterhalTs loans to the unit). 

The placing is being arranged 
by County Bank and Scott Goff 
Layton and is subject to 
approval at an extraordinary 
general meeting of shareholders 
of Charterhall due on June 14. 
r ? 


Improvement 
for Howard 
& Wyndham 

In 1984. Howard & Wyndham 
has produced a net profit of 
£115,000, after all charges 
including tax of £145,000; profits 
of associates are included. In the 
previous year the company 
incurred a loss of £6,000 net of 
tax £35,000. 

Turnover came to £1.42m 
(£4. 76m) and relates to W. H. 
Allen, the publisher, for the 
three months to March 31 1984 
when it became an associate. 

In March ' 1985 a capital 
reorganisation became effective, 
and. preference arrears of 
£907,000 were extinguished in 
December. The company’s other 
associate is Giro Inc, the imita- 
tion jeweller. 
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¥30,000,000,000 

EUROPEAN INVESTMENT BANK 

7.3% Japanese Yen Bonds due 1995 
Twelfth Series 


Yamaichi Securities Company, Limited 

The Nikko Securities Ca, Ltd. Dcdwa Securities Co. Ltd. The Nomimt Securities Ca, Ltd. 


The Nippon Kangyo Kakumara Securities Co., Ltd L 
Sanyo Securities Ca, Ltd. 

Merrill lynch Securities Company 

Tokyo Branch 

Morgan Stanley International Ltd. 

Toltyo Branch 

Ded-ichi Securities Ca, Ltd. 

Pacific Securities Ca, Ltd. 

Universal Securities Ca, Ltd. 


New Japan Securities Co, Ltd. 
Kokusai Securities Ca, Ltd. 
Goldman Sachs International Carp. 


Wako Securities Ca, Ltd. 

Salomon Brothers Asia Limited 

Tokyo Brandi 

SJG. Warburg, Rowe & Pitman, Akroyd (Japan) Inc. 

Tokyo Branch 

Okasan Securities Ca, Ltd. Osakaya Securities Ca, Ltd. 

Tokyo Securities Ca, Ltd. Yamatane Securities Ca, Ltd. 

Smith Barney, Harris Upha m Int ernational Incorporated 

Tokyo Branch 


Bache Securities (Japan) Ltd. 

Tbhyo Branch 

Toyo Securities Ca, Ltd. 

The Chiyoda Securities Ca, Ltd. 
Maruman Securities Ca, Ltd 
The hand Securities Ca , Ltd . 
Meiko Securities Ca, Ltd 
Utsundya Securities Ca, Ltd 
The Nippon Securities Ca, Ltd 

Chno Securities Ca, Ltd 
Hiraoka Securities Ca, Ltd 
The Tachibana Securities Ca, Ltd 


Kidder, Peabody & Ca Incorporated 

Tokyo Brunch 

MUo Securities Ca, Ltd 

Hinode Securities Ca, Ltd 
National Securities Ca, Ltd 
The Kcdsei Securities Ca, Ltd 
Naigoi Securities Ca, Ltd 
Takagi Securities Ca, Ltd 
Okatokn Securities Ca , Ltd 


Marusan Securities Ca, Ltd 
Vickers da Costa Ltd 

Ibkyo Branch 

khiyoshi Securities Ca, Ltd 
Nidtiei Securities Ca, Ltd 
Kosei Securities Ca, Ltd 
Towa Securities Ca, Ltd 
Duitd Securities Ca, Ltd 
Jdrdine Fleming (Securities) f-M- 

Tokyo Branch 


The Shinyd Ishino Securities Company, Limited 
The Kyokuto Securities Ca, Ud Kyoritsa Securities Ca, Ltd 

Ya m a m aru Securities Ca, Ltd Ryoko Securities Ca, Ltd 
Bogin Securities Ca, Ltd 


Amro International Limited 
Credit Commercial de France 
Deutsche Bank AktiengeseBschaft 
Kredietbank SA. Laxembourgeoise 
Kuwait Investment Company (SAJC.) 

Swiss Bank Corporation International Limited 


Banque Indosaez Caisse des Depots et Consignations 

Cnffit Lyonnais Credit Suisse First Boston Limited 

Great Pacific Capital SA. Kteuuvort, Benson Limited 

Kuwait International Investment Ca smJl 
M organ Guaranty Ltd Sotiete Generals 

Wood Gundy Inc. 


Dunhill 
tops £15m 
mark with 
35% rise 

PROFIT ABILITY of business 
under the Dunhill name ad- 
vanced strongly in the year 
ended March 31 1985. led by 
men's fashion products, and 
helped the Dunhill Holdings 
group' to lift is profit before 
tax by 35 per cent from 
£lL14m to £15.06m. 

. Shareholders, of which 
Rothmans Internationa] is 
the controlling on e, b enefit, 
receiving an effective in- 
crease of lp to 3.8p in their 
dividend. The ^ is 2Jp* 

The group markets luxury 
consumer products. Near the 
end of the year It made major 
progress in reshaping in line 
with future strategic objec- 
tives through the sale of 
Richards and Appleby (soap 
maker) and the purchase of 
Chloe. which gave it entry 
into women’s fragrances and 
fashion goods. 

Turnover for the year rose 
from £96JHhn to £117.16m, 
and now Includes royalties 
and similar income receiv- 
able; last year has been re- 
stated. No figures are in- 
cluded for Chloe. 

Under the brand names of 
Dunhill, Montblanc, Lane and 
Chloe, the group markets 
worldwide fashion clothing 
and accessories 

• comment 

The transformation of 
Dunhill Holdings into a pore 
royalty earning company will 
probably never be completed 
—although the tendency in 
this direction is already very 
marked. No longer a luxury 
smoking Jacket for parent 
Rothmans International, the 
group is weB on the way to 
becoming a merchandiser of 
luxury items. The purchase 
for £6.7m of French women’s 
fashion house Chlo£ is a 
further step in this direction, 
even if returns for the next 
couple of years might be 
modest given financing and 
reorganisation costs. Con- 
sumer sales for 1985-86 could 
touch £460m with Chloe hi 
second place to Dunhill Itself 
after only one year on this 
.basis. The sale of soap maker 
Richards & Appleby and the 
£4.7m initial payment on 
Chlo£ left the group with 
£16.5m in net lash at the 
year end — sorely a fund that 
could be pat to better use 
than playing the gilt market. 
For acquisitions the company 
is looking for a North 
American quality brand name 
—but- it does not seem easy 
:to find ": -such -* au~ -target.' 
Although 90' per cent of sales 
we- outsMe the -UK, currency 
translation effects are lim- 
ited by an average exchange" 
Tate policy (gains of about 
£}m last year). For the 
current year the analysts are 
looking for £18m, which on 
a 42 per cent tax rate 
suggests a prospective mul- 
tiple of over 13} at 34 Op and 
that probably does not leave 
much room for farther 
advance. 



Courtaolds 
to 9% and margins static 




its 


its 




A SHARP fall-off in demmd for 
fibres and the adverse effect of 
exchange rate movements limited 
Conrtaulds to a growth rate of 
8 & per cent in 1984-85 taxable 
profits, with operating margins 
virtually static at just over 8 
per cent 

A return of £128 2m for the. 
year ended March 31 was broadly 
in line with market expectations, 
and compares with £11 7.8m the 
previous year. The group’s 
shares were down Ip at 144p 
yesterday- 

The downturn in demand for 
celluiosic fibres from textile 
consumers in the U5 and in 
export mar kets outside Western 
Europe was reflected in a £2m 
fail in operating profits in the 
group's newly-formed chemical 
ami industrial products division, 
which turned in £94m. 

The textiles group, also formed 
in the course of the year under 
review, showed a £10m Improve- 
ment to £47m at the operating 
level. 

Turnover moved ahead from 
£2.04bn to £2.35bn, and produced 
operating profits of £134m against 
£127 Jim. The UK operating con- 
tribution fell from £72.7m to 
£71m. and the chairman. Mr 
Christopher Hogg, says that 
foreign exchange movements 
reduced the value of overseas 
operating profits by £5m. They 
stood at £63m for the year, up 
from £54£m. 

The directors are recommend- 
ing a rise in the final dividend 
from 3p to 3.6p net to lift the 
total by 0-Sp to Sp. Stated earn- 
ings per share were up from 
22-26p to 23.91p- 

In his review of the year’s 
trading performance, the chair- 
man says that the leading pcsi- 
[ tion of CourteUe- in Western 



Europe was reinforced by the 
acquisition of a major acrylic 
fibre producer in Spain,', which 
added £5m to the result for 
fibres. Overall; however, ..this, 
slipped from £39m to £37m on 
turnover .of ~£665m against 
£58Zm. • " 

In the woodpulp sub-group: 
operating profits were £lm down 
at £2lm, and turnover also feli 
from £104m to £88m. Mr Hogg 
says that new plant will farther 
enhance Saiecor’s competitive- 
ness as an international supplier 
of dissolving woodpulp. The plant 
was completed on schedule. and 
is now being commissioned. . 

International paint raised 
operating profits from £20m to 
£21m on sales up by £29m at 
£382m. The chairman comments . (£15£m) 
that the division continued to 


develop its world presence in 
the rapidly growing - powder 
coatings market 

The BGL division-increased Its 
capacity for polypropylene pack- 
aging film, and a farther major 
production line will be added 
in the - current year. For 198445 
it turned in'-an unchang ed £X2m - 
on turnover of £247m (£2l0m>. 

National Plastics’ operating 
profits was z same-agam £3m 
on turnover ahead- at £50m. -. it 
opened a plant in the USs far' 
bottle - closures and - laminated 
tubes. 

All parts of the textiles group- 
showed Improvements. A break- 
down -in terms of turnover- and- 
operatinjt profits shows spinning 
£168m <£154m) J and £9m (£8tn); 
fabrics £3S4m (£316m) and £18m 
(£13m); clothing £373m (£356m) 

and £20m (£16m)- The chairman 
says that there was substantial 
investment in new . technology- in 
do tting ' 

' He adds that businesses not 
regarded as strategic to fu t ure 
development were divested, and 
that -the new divisional structure 
will further strengthen the focus 
on growth -opportunities. la die - 
year Courtaolds has eontinnect to _ 
shift its resources- towards- busi- 
nesses with good growth pros- 
pects. . 

Capital' expenditure ' totalled 
£126m in 1984-85, against £84m 
:,the year previously. Total 
capital employed was up from 
£539m to £628m, with the largest 
increase' coming from -fibres at T 
£164m -compared with £135m. 

The tax charge was down from 
£28. 4m to £28.1 m, as were 
minority interests . at -£A3m 
(£11 ,8m) and extraordinary 
debits at £15.4m (£19.7m). T$e 
dividend will account for £19m 
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Nordic Inv. offering 14m shares 


BY TBUY GARRETT 

Nordic Investment Trust is the 
It test issue to emerge from the 
investment trust rector in a 
spate -of new offerings for 
investors. 

A total of 14m shares are on 
offer In the specialist trust at 
50p each- The offer is the first 
new issue to be handled by 
stockbrokers P-B Securities, 
Down, de Boer & Duckett since 
the firm was established by 
Prudential-Bach Securities 10 
months ago. 

Although the full offer has 
been underwritten by the brok- 
ing firm, the directors are 
aware of Intended applications 


from sub-underwriters for 10.5m 
shares — three quarters of the 
‘issue. Such applications, if 
received, wil be met in fulL 
As (he name implies, the new 
trust has been formed to invest 
in the stock markets of Sweden, 
Norway, Denmark and Finland. 


.expertise in Far . East markets 
it "has been investing funds in ! 
Far East markets it has been 
investing . funds in.. Nordic 
countries for the past six years 
and currently handles £40mof 
investments. 

Svenska is the London-bared ‘ 










The principal object is to achieve .investment banking . arm of 


capital appreciation by investing 
in small to medium sized com- 
panies. There will only . be 
nominal dividend payments. 

GT Manage m ent has been 
appointed as investment 
managers to the new trust with 
Svenska. International acting' as 
investment advisors. Although ' 
GT is better known for ite 


Svenska Handelsbanken. ode .-of 
the largest commercial tranks to ' 
Sweden... 

T* The articles call for an extra- ' — 
ordinary meeting to be called 
for 1995. to wind up the trust 

although it is possible for Nordic 

to be wound up long before then 
— as early as 1988 if shareholders 
vote foir it .* 


Midepsa floating 60% of subsidiary 
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The attraction is magnetic 

Expanding or relocating yuur business? 
For some forceful arguments 
conon Mike West Bristol's Director of 
Economic Development, BnmH House, 
StGcoraes Rood. Brtswl BSt 5m’. 
Tit(X)272>29I620 Tdcx-t'-t9TH BRIEDOG 


BANCO D1 SANTO SPIRITO 
SpA 

US$1 00,000,000 

Hosting Rate Deposits due 1991 
NOTICE IS HEREBY GIVEN that 
for the interest Period from 
29th Nay 1985 to 29th Novem- 
ber 1985 the Notes will carry 
a Rate of Interest of 8^% per 
annum and that the Interest 
payable on the relevant Interest 
Payment Date, 29th November 
1985. will amount to USS431.25 
per US51QJ300 Deposit. 

Agent Bank: 

Morgan Guaranty Trust 
. Company of New York 
London 


LADBROKE INDEX 
1,064-1,008 (unchanged) 
Based on FT Index 
Tel: 01-427 4411 


Personal 


FACT 

THE DAILY INJECTION 
of insulin' if, for many, the only 
way to stay alive. They have — 

DIABETES 

JOIN THE BDA AND SEND 
ME A DONATION TODAY 


,^(|i 


CmA. 


Sir Many Saeombe. CBE. President 
BRITISH DIABETIC 
ASSOCIATION 

10 Queen Anno St London W1M OBD 


BY TERRY POVEY 

Midepsa International, the 
Canadian investment company, 
has announced its intention to 
float off more than 60 per cent 
of the UK subsidiary First 
Security Group by way of an 
offer for sale. 

First Security, which is based 
at Fleet in Hampshire, manufac- 
tures equipment and systems for 
car safety, the security and fire 
detection markets. It is at pre- 
sent wholly owned by Midepsa. 

Midepsa itself is jointly con- 
trolled by Mr David Wickins, .of 
British Car Auctions and Group 
Lotus, and Mr Michael Ashcroft, 
through his Bermuda-registered 


Hawley Group. Hawley acquired 
First Security for some £4.7m 
cash in October 1984 and in- 
jected some minor parts '.of 
.Hawley's UK security business 
interests Into the company. . 

The Montreal-based Midepsa 
has been the chosen vehicle, fbr 


cast for the year just ended. 

With recent acquisitions 

included the group's pre-tax 
profits. on a pro-forma basis are 
expected to reach approximately 
£950,000. • ■ 7^' 

The . floating off of First 
Security is slightly jq 


r— 

- i tefciis ?.:>■ 
Xtcr-s; 7-i 
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several of Mr Wickins' and Mr that the portion of the company 
Ashcroft's joint investments. ‘ ’ being sold by ks parent is 

planned to be in excess of 60 
per cent ■ — the norm is around 
25 per oent 

■ • Tbe Issue is thought likely tb 
be a fixed price offer although 
no details are yet available. 

The Issue is being handled by 
brokers L. MesseL 


First Security’s sales have 
risen £n>m £2m ia 1981 to £42m 
in the year to April 1984. The 
company forecasts that sales for 
the past year will reach £6m. 
Pre-tax profits over the same 
period have risen from £42,000 
to £475,000, with £850,000 fore- 





INTERNATIONAL PLG 


RESULTS FOR THE SIX MONTHS 
ENDED 1ST MARCH 1985 

(Unaudited) 

1985 

1984 

Increase 


£82. 8m 

£58.7m 

41% 


£28.2m 

£21.4m 

32% 


£23.8m 

2^ 2n 



Dividend per share (net) 

1.5p 

JLO.Op 

i.op 

50% 


THE FUTURE 

u Vast opportunities and rapid growthawait investors 
in Turkey’s major industrial sectors. 5 * , 

FlNANOALTIlyEES 20.5^5 

<C The Turkish economy will continue not only to 
expand but tp become more oriented to sophisticated 

international financing and txadirig operations.** 

ECONOMIST INinilGENCE UNIT QUAHTEiay ECONOMIC REVIEW OFTURKEYNO. 2 $81 

boaid is delimited to see its" own confiderfee 
in Turkeys economic growth potential becomins m 
■wide-spread” 6 c 

ASIL NADIR, CHAIRMAN POlIi'PECKIOTERNmoNAI Pt£ 20.5:85 
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Copies of the full interim stacementn^aybe .obtained ftoin: 

POLLY PECK^ ^INTERNAllOI^^^ f : . 

The Secretary 81-91 Commercial Road, London El ^lRD: 
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Debenhams 
sets its 
defence 
in motion 

BfUond Barber 

Debenhams yesterday fired the 
first salvo in its defense against 
the £478m takeover bid launched 
last week by Burton and Habitat 
Mother-care. 

In a letter to shareholders, Mr 
Robert Thornton, chairman, 
stresses that the 67 department 
stores, coupled with a well 
balanced property portfolio and 
Welbeck Finance, the consumer 
credit offshoot, have “ an 
important and increasingly profit- 
able role to play in retailing." 

The letter makes no mention 
of a possible CfiOOm management 
buy-out, first flotaed by Mr 
Thornton before the Burton bid. 
Such a buy-out, though regarded 
as a defence of last resort, would 
involve susbtantfal asset sales, 
including the disposal of the 
whole or part of Welbeck. 

Debenhams shares rose sharply 
yesterday, closing last night 6p 
higher at 387p. Burton, which is 
making the bid. saw its shores 
drop to 485p, down 5p on the day. 
Shares la Habitat Mothercare. 
which haa an option to buy 20 
per cent, were unchanged at 
388p. 

On the basis of last night's 
dosing prices, the Burton offer 
values Debenhams at £47Sm, 
which Is well below the current 
market price of £542m. Burton's 
offer document is likely to be 
published next week. 

Burton, advised by S. C- War- 
bunt. is watching the progress 
of the management buy-out dis- 
cussions closely. It Is likely to 
seek to share any information 
made available to Mr Thornton 
and possible institutional 
investors. 

The buy-out discussions are 
being co-ordinated by Kleinwort 
Benson, while N. M. Rothschild 
is advising the Debenhams board 
on behalf of the shareholders. 


Boddingtons expands via 
£26m purchase of Higsons 


BY USA WOOD 

Boddingtons. the Manchester- 
based brewer is planning to buy 
Higsons Brewery, the Merseyside 
Independent brewer In an agreed 
bid worth around £20m. 

Boddingtons owns 23 per cent 
of Higsons* share capital and 
has irrevocable undertakings to 
accept the offer covering a 
further 51.9 per cent. 

One or Higsons* major attrac- 
tions for Boddingtons is its lager 
plant. At present Boddingtons, 
which has enjoyed near cult 
status for its real ales, has no 
brewery for lager^-one of the 
few growth areas of the beer 
market. Lager, bought in from 
Whitbread, represents only ll 
per cent of its sales compared 
with some 39 per cent for 
brewers nationally. 

Mr Ewart Boddiogton. the 
company's chairman, said the 
acquisition of a modern lager 
plant would give Boddingtons the 
chance to develop sales of its 


own produced lager. No decision 
had yet been made whether the 
company would brew a lager 
under its own name or a national 
brand under a franchise. 

The deal will also bring some 
360 pubs to Boddlngton's* estate 
of 373 pubs, which In the main 
trade ouiplde the Higsons area. 
Mr Boddington said a very sub- 
stantial investment needed to be 
made in the Higsons pubs, with 
attention to retailing skills such 
as catering. 

Higsons has been able to 
invest little in its tied estate 
because of the substantial invest- 
ment in its brewhouse. Depressed 
market conditions were one 
factor cited by the company 
when, for the year ending 
September 28 1984 the group 
operating profit was £l-29tn, a 
reduction on the previous year 
of 17.7 per cent Yesterday the 
company announced that in the 
26 weeks to March 29 it made 


an unaudited profit before lax 
of £226,000 on turnover of 
£13. 4m. 

Higsons yesterday forecast 
that its profils would be approxi- 
mately £im for the full year. 

Boddiugions is offering five of 
its shares and 395p nominal of 9} 
per cent convertible unsecured 
loan stock 2000/2005 for every 
three Higsons ordinary shares. 
On the basis of Boddiogton’s 
closing price last night of 73p, 
down 6p, the offer is worth 2S4p. 
Hlgson's shares, suspended last 
week at 177p. closed last night at 
2?5p. 

The loan stock will be a 
further tranche of that issued as 
mart consideration for Bodding- 
ton's acquisition of Oldham 
Brewery in 1982. 

Hlgson's reported net asset 
value last September was £27J>m. 
hroadly In line with the value of 
Boddingtons* bid. 


Agreed bid imminent for Mebon 


AN AGREED bid Cor Mebon, the 
industrial pHintS USM stock, is 
imminent following yesierdav’s 
suspension of its shares at 75p. 

Mebon confirmed that it bad 
received an approach, while its 
merchant bank adviser Kambros 
said that agreement had been 
reached in principle with an 
industrial company with inter- 
national interests. There was no 
immediate indication of the bid- 
der's identity. 

The miners* strike depressed 
Meboa's pre-tax profits for the 
first half of the 1984-85 year. 


down to 1213,000 on £lfi9m turn- 
over, compared to £282,000 on 
£1.92m turnover in 1983. Pre- 
tax profits for to the year ended 
March 1984 were £804,000 com- 
pared to £606,000. 

Mebon was floated on the 
USM in November 1983 at a 
placing price of 96p, which capi- 
talised the group at £5_2m. The 
group specialises in industrial 
coatings for metal used in the 
oil. gas and power transmission 
industries. 

According to Mebon, the 


effects of Ihe miners' strike and 
other industrial disputes were 
having a damaging effect on the 
company’s performance. It said 
that many Important industrial 
customers were either delaying 
or deferring orders. 

“ While that position con- 
tinues, and with uncertainty as 
to the precise timing of over- 
seas developments and large- 
scale contracts, it is difficult to 
predict the immediate future, 
the directors said, while adding 
that they remained confident 
about the company's future. 


Yearlings up |% 

T%e interest rate for Ibis 
week's issue of local authority 
hands Is 12} per cent, up ft of a 
percentage point from last week, 
and comperes with lot per cent 
a year ago. The bands are issued 
at par and are redeemable on 
June 4, 1986. 

A full list of issues wfl! be pub- 
lished in tomorrow's edition. 


U.S fund claims 13% of BAGS 


BY CHARLES BATCHELOR 

Mutual Shares Corporation, an 
open-ended U.S. mutual fund, 
has raised its slake in British 
American and General Trust 
(BAGS) to more than 13 per 
cent, in a move which reflects 
Mutual's increased interest in 
the UK investment trust sector. 

Yesterday BAGS, which is 
currently fighting off a £63m 
takeover bid from Shires Invest- 
ment. completed the £4-2m 
purchase of dutch of U.S. high 
technology stocks in a deal 
which increased its equity by 
nearly 8 per cent 


DIVIDENDS ANNOUNCED 

Current of spending for 


last 


payment 

payment 

div. 

-Gone- - 

year 

. (HrJoL. 

year 

«. 1 

, 4.9 

"oaW 

July 26 

4^9 

73 

lutSi 

631 

. 3.6 

Aug 5 

3 -. 

3 

43 

. 2B 

' July 25 

LB* 

33 ' 

23 

. 4.65 ' 

— - 

4 

7J5 

6.5 

. 0.4 

July 6 

0.4 

— 

3.55 

. 0B 

July 5 

OB 

— 

2|| 

. L4 

July 8 

L4 

— 

6V 

. L5 

June 21 

1.3 

— 

4J25 

. 0.5 

Oct 7 

nil 

0JS 

nil 

. 0.65 

June 21 

035 

— 

1 


AIlfed-Lyons ..... 

Conrtaulds 

Dushill 

Ferguson HtdL 4.65 

Higsons Brewery ...int 
Narborough Plant 
N. American Trust int. 

Scottish Nat. TsL ...int. 

Sheraton Secs4 - 

Telecomputing^ int. 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues: t USM stock. 
{Unquoted stock, f Included a non-recurring payment of 0.6p. 
(f Included 0.5p bonus. 


Mutual bolds stakes in three 
other UK investment trusts. 
Including a 28 per cent holding 
in Winterbottom Energy Trust, 
and two otber non-disclosable 
stakes of less than 5 per cent. 

The U.S. fund also had a stake 
of “a couple of per cent" in 
Midland Bank, which it bought 
after selling an earlier holding 
in Crocker National Bank, 
Midland's troubled U.S. sub- 
sidiary, Mr Michael Price, joint 
manager of Mutual, said yester- 
day. 

Mutual Shares and Mutual 
Qualified, two Rinds with a total 
of Slim invested, specialise In 
stocks traded below their net 
asset value, in stocks facing 
takeover bids and in companies 
in trouble but with recovery 
potential. 

-Seme' 'of “the investment 


trusts over there (in the UK) 
are of natural interest to us,” 
Mr Price said. 

Mutual, the approximate U.S. 
equivalent of a UK unit trust, 
is part rtf Heine Securities Cor- 
poration. Heine is joitrly run 
by Mr Price, a partner in 
Herzog; Heine Geduld. a member 
firm of the New York Stock 
Exchange, and Mr Max Heine, 
a Conner partner in Herzog. 

Herzog owns all the shares of 
the Heine management but Mr 
Price and Mr Heine have the 
rights to buy the stock at book 
value. 

Mutual said it bought 500,000 
BAGS shares last Friday taking 
its bolding to 7.25m shares, 13.4 
per cent of BAGS' equity as 
increased by the purchase of 
the" U.S. high technology stocks. 


COMPANY NEWS IN BRIEF 


Granville & Go. Limited 

Monitor of The National Association of Security Denials 
and Investment Managers 

8 Lout Lane London EC3R 8DT Telephone 01-621 1212 

Over-the-counter Market 

“ P/E 


High 

Low 

Company 

Gross Yisld 

Price Change drv.(p) % 

Fully 
Actual taxed 

>4ft 

123 

Ama. Brit. Ind. Ord. — 

146 

— 

66 

4.3 

8.1 

96 

151 

135 

Ass. Srii. Ind. CULS... 

ISO 



10.0 

6.6 


— 

77 

51 

Airepnmg Group 

64 . 

— 

6.4 

119 

8 JO 

7.1 

42 

28 

Armimoe & Rhodes ... 

38 

— 

2.9 

8.1 

4.S 

7.6 

151 

108 

Bar don Hill 

151 

+ 1 

3.4 

23 

16.2 

2S.3 

S3 

42 

Bray Tachnoiofliss 

56 

- 1 

39 

7 JD 

6.6 

79 

701 

163 

CCL Ordinary 

163xd 

— 

12 D 

7.4 

4.0 

3.6 

162 

110 

CCL llpc Conv. Prel... 

110 

— n 

15.7 

13.8. 

— 

— 

120 

10 

Carborundum Ord 

115 

— — 

49 

4.3 

67 

89 

88 

84 

Carborundum 7 Spe Pf. 

88 

— 

10.7 

12J 

— - 



73 

46 

Du bo rah Service* ...... 

46 


6.5 

14.1 

4.4 

71 

325 

182 

Frank Hormall 

325 


— 

— 

13.1 

17.1 

288 

170 

Frank Horsnll Pr Ord 87 

260 

— * 

9.6 

3.7 

10.4 

13.7 

32 

25 

Frederick Parker 

29 



— 



— 

— 

58 

33 

Georgs Blair 

57 

— 

— 

— 

3.8 

7.7 

50 

20 

Ind. Precision CaaiinQt 

23 

+ 2 

2.7 

11.7 

6.3 

6.B 

218 

181 

Isis Group 

181 

— 

16.0 

8.3 

72 

13.1 

124 

101 

Jackson Group 

106 

— 

A3 

4.7 

4.9 

9.5 

2S5 

213 

James Burrougb 

238 

— 

13.7 

5.8 

8 A 

tt.4 

S3 

83 

James Burrough 9pc Ft. 

90 

— » 

12.9 

14.3 

— 

— 

SO 

71 

John Howard and Co. 

BO 

+ 1 

60 

5.5 

7.1 

11J 

22S 

100 

Lingusotiono Ora. ...... 

223 

— 

— 


8.2 

8.5 

100 

S3 

Unguephane 10-5PC PI. 

98 


16.0 

133 

— 

— 

650 

300 

Mlnihouae Holding NV 

638*d 

— 

6.9 

1.1 

27.8 

26.5 

120 

31 

Robert Jenkins - 

80 

— 

50 

93 

— 

— 

SO 

28 

Scrwrtons "A” 

34 

— - 

5.7 

16-8 

17.9 

4.1 

82 

61 

Tordsy & Carlisle 

76 

— 

— 

— > 

8.2 

173 

444 

330 

Treviso Holdings ...... 

330 


4.3 

1.3 

IB 8 

18.4 

30 

17 

Uni tack Holdings 

30 

— 

U 

A3 

14.8 

21.0 

100 

81 

Waiter Alexander 

102 

— 

7.5 

73 

10.1 

12 J 

247 

2W 

W. S. Yea lea 

228 

— 

17.4 

7.6 

6.5 

1U 


SHERATON SECURITIES 
INTERNATIONAL PIC 

•Operating profit more than doubled at £1 .34m. 

• Rental Income now exceeds Elm per annum. 
•Dividend recommended. 

• Company In good position to taka advantage of 
prevailing conditions fear growth. 


£ FINANCIAL HIGHLIGHTS 

^ Year fo 3fst March 

1985 

£•000 

1984 

£’000 

Rental income 

733 

657 

Property sales and fees 

4,639 

2,484 

Profit before taxation 

1,343 

611 

? Earnings per share 

1.6p 

O.Bp 

£ Dividend per share 

O.Sp 

— 





For copies o! the Chairman's Statement and ihe 
Report and Accounts write to the Financial Director 
SHERATON SECURITIES INTERNATIONAL PLC 
77 SOUTH AUOLEY STREET LONDON W1R 5TA 


Shares in Falcon Resources 
rose 15p yesterday, to dose at 
345p, after Mr Ronnie Monk, tbe 
chairman, told the AGM about 
three U.S. gas discoveries in 
which tbe company had interests. 

He said a well in Yuma 
County, Colorado, In which 
Falcon had a 3 per cent interest, 
might have a production rate of 
500-750,000 cu It a day. The 
Shawnee Mary Nan West No. X 
well in Texes (Falcon 12 per 
cent) was producing 400,000 
cut ft a day. Tbe McCarter 
Westmoreland No. 1 well in 
Texas (Falcon 4.17 per cent) had 
been tested at 1.43m cu ft of gas 
a day. 

* * * 

The offer for sale of 528m 
(hares in Wold, a producer of 
frozen green vegetables, closed 
yesterday morning *• heavily 
over-subscribed." Full details of 
the basis of allocation will be 
announced by the sponsors. 
Citicorp International and 
Phillips & Drew today. 

Mr Malcolm Stockdale baa 
purchased a- 21.9 per cent stake 
in British Benzol Carbonising, a 
coal and coke-making group, ’ 
from Anglo United Development 
Corporation. Jfae 4.92m shares 
changed hands at 15p each. 

Mr Stockdale and Mr A, A 
Theodorou have joined the 
British Benzol board and two 


directors of Anglo United. Mr 
David McErlain and Mr Denis 
BeU, have resigned. Mr G. W. 
Jarvill has also resigned. 

* * * 

Net asset value per share of 
tbe Albany Investment Trust 
reached 112.92p at the end of the 
year ot February 28 1985. This 
compares with 88.43p shown a 
year previous. 

Net attributable profits rose 
from £129.883 to £160.372 after 
tax of £77,930 (£BM53). Tbe 
final dividend js 22p (l.75p) for 
a total of 3p (2.45p). 

* * * 

FI extech has purchased a 33.5 
per cent interest in Thermal 
Conversions (UK) from Dunlop 
Limited for £416,702 and has 
also subscribed for 272,727 6$ 
per cent convertible preference 
shares of £1 each in TCL at a 
total cost of £300,000. The 
proceeds of the share subscrip- 
tion wDl be used to provide 
working capital and further the 
development of TCL’s technology. 
★ ★ * 

BAT Industries* wholly-owned 
subsidiary BATZG GmbH, has 
increased its holding in Pegnlan 
AG to around 92 per cent. An 
offer to acquire the remaining 
shares wiu be made. Pegulan is 
one of the leading home improve- 
ment manufacturers in Europe 
and a major supplier of moulded 
plastics 
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Brent 
Walker 
returning 
to market 

By Lucy Kelbway 
Brent Walker Holdings is return- 
ing to the stockmarket with a 
capitalisation of £33.?m. which 
is 10 times the value of Brent 
Walker Ltd when it withdraw 
from the market just two years 
ago. 

The prospectus is published 
today of an offer for sale by 
Statbam Duff Sloop of 9.2m 
ordinary shares at 130p each, 
representing 35.5 per cent of 
Brent's equity. This will raise a 
total of £ 12 m of which over £9m 
Is new money for the company. 

G & W Walker started in 1967 
when it set up the “ Billy's Baked 
Potato *' chain of restaurants. 
The company joined the stock- 
market in 1974 when it reversed 
into Hackney & Hendon Grey- 
hounds. and subsequently 
changed its name to Brent 
Walker Ltd. By 1982 its interests 
included video and film produc- 
tion, casinos, hotels, shopping 
centres, construction and 
cinemas, as well as restaurants 
and greyhound racing. 

After making record pre-tax 
profits of nearly £lm in 1979. 
the company reported a small 
post tax loss for the first half of 
1982 due mainly to difficulties in 
letting its “ Oxford Walk " shop- 
ping centre and the downturn 
in the video market. 

That year the Walker family 
trust increased its holding in 
the company to over 30 per cent 
and was requested by the Take- 
over Panel to bid for the 
remaining shares. Tbe price was 
set at 46p, about half the price 
that the shares traded at at the 
start of that year. 

Brent Walker Holdings is now 
coming to market with a profit 
record restated for the sale of 
discontinued activities. This 
shows increased profits in each 
of the five years to the ££ 2 m 
before tax attained in 1984 on 
turnover of £ 19.9m. Profits from 
film and video dominate, contri- 
buting five times more than the 
remaining divisions — leisure 
centres; restaurants and grey- 
hound racing — put together. 

The group is now planning 
to reduce its dependence on film 
and video, a nd t o this end has 
bought for £325,000 an option 
to purchase the Brighton Marina 
for £13m. which the group 
intends to develop as a leisure 
complex. The proceeds of the 
offer will go towards the Marina 
project arid will also be used to 
increase the group's working 
capital. 

For 198S tbe company is 
forecasting pre-tax profits of 
£3.4m, or £L5m if the option to 
buy the Brighton Marina is 
exercised. At the offer price the 
earnings ratio Is 11 (ex cluding 
Brighton) calculated oh ‘ (T taic 
sate of, 10 per cent Based upon 
a notional full year’s' dividend 
of 5Jip the yield at the offer 
price is 6 per cent 

• comment 

Those investors who were at the 
receiving end of George Walker's 
buy back two years ago may be 
feeling reluctant to give the man 
another chance. When a company 
disappears with a half-year's pre- 
tax profit of £60,000 and 
reappears with a total of £l.lm 
for that year, investors may well 
feel bemused. It seems that 
stripped of its lossmaking 
divisions — the cinemas, Oxford 
Walk (where the sale agreement 
was signed on 22od May this 
year mid the construction 
division — the company has 
quietly been doing well. Which 
is to say that its video and film 
side has been doing well, thanks 
first to the raging success of its 
Gilbert and Sullivan videos and 
then to the television series 
"Mountbatten — the last Viceroy” 
which should ensure further 
profits growth this year- The 
Brighton Marina project is a 
completely unknown quantity, 
and despite the company's claim 
that the development costs will 
be covered by the sale of the 
supermarket and residential 
sites, the company may well find 
that the project puts undue 
strain on its balance sheet Tbe 
low tax rote will presumably rise 
now that the capital allowances 
on film expenditure are being 
phased oat 

See Lex 


MINING NEWS 


Lac restructuring terms 


Lac Minerals of Canada plans to 
formalise its control over the 
various gold mining companies 
within the group in advance of 
its jump to being the country's 
largest gold producer once its 
big new mine in the Hemlo dist- 
rict of north-western Ontario 
comes on stream. 

The projected start-up date for 
the Hemlo venture has now been 
brought forward to some time in 
December this year, from the 
previously - scheduled mid -1988 
start 

Lac has announced the terms 
of a series of share exchanges 
which will effectively complete 
the group restructuring started 
three years ago. Mr. Peter Allen, 


chief executive, said yesterday 
that the reorganisation would 
simplify the group’s corporate 
structure. 

"When the plan Is approved," 
be added, "all Lac group share- 
holders will enjoy direct partita- 
notion in a single corporate en- 
tity." 

Shareholders in the present 
master company. Lac Minerals, 
will receive one share in the new 
company, also to be called Lac 
Minerals, for each share held. 

Holders of each share in Little 
Long Lac Gold Mines, one of the 
founding comnanies of the' group, 
will receive 2.377 shares in the 
new Lac Minerals, while Lake 
Shore Mines holders receive 


2-871 shares and Wright-Har- 
greaves Mines holders receive 
0.498 of a share. 

Once the amalgamations be- 
come effective, all the shares in 
the otber companies will be can- 
celled. 


COURTAULDS PLC 

PrdiminaryAnnouncement of Results 1984/85 


Jfear ended 31 March 
Turnover to Ext erna l Customers 


£m 

2451.9 


1964 

£m 

2,038.1 


Turnover ro UK Customers 

Exports from UK (including in n er - gro up ) 

Turnover Overseas 


929.3 

441.8 

848.8 


917.2 

432.5 

748.7 


Operating Profit— UK 

—Overseas 
— Total 

Share of Profits of Related Companies 
Interest Payable net of Investment Income 

Profit on Ordinary Activities before Taxation 

Taxation— UK (including ACT £7.9m, 1984£6.9m) 
—Overseas 


Profit on Ordinary Activities after Taxation 
Minority Interests 

Extraordinary Items (net of realisation profits 
£17.9m, 1984£3.0m) 

Profit attributable to CourtauldsFLC 
Preference Dividends 

Profit attributable to Ordinary Shareholders 
Ordinary Dividends 

Earnings per Ordinary Share before Extraordinary Items 


714) 

6X0 


72.7 

54J3 


1344) 

127.5 

44) 

2.1 

(10.7) 

(11.8) 

12&2 

117.8 

(K3) 

(7-2) 

(19.8) 

(21.2) 

(28J) 

(28.4) 

100.1 

89.4 

(9*3) 

(11-8) 

90.8 

77.6 

(15.4) 

(19-7) 

75.4 

57.9 

(0.1) 

(0.1) 

75JJ 

57.8 

<1M» 

(15.8) 

234)1 p 

21J26p 


Earnings per share increased fay 12%. The Board is recommending a final dividend of 
3.6p per Ordinary Share which, together with the interim dividend already paid, 
makes a total for tbe year of 5.0p (grok equivalent 7.143p, 1984 6.0p). This represents 
an increase of 19%. 

During the year there was a sharp falling-off in demand for the Group's cellulose 
fibres from textile consumers in the USA and in export markets outside \Xfestern 
Europe. Despire this, and the effect of exchange rate movements which reduced die 
sterling value of overseas operating profit by £5m, profit before tax increased by £10.4m. 

The Group has continued the shift of ns resources towards businesses with good growth 
prospects. 

There was a marked increase in capital expenditure which totalled £126 m, compared 
with £84m in 1983/84. The leading position of Courtelle in \Sfestem Europe was 
reinforced fay the acquisition of a major acrylic fibre producer in Spain, which 
contributed £5m to the result for Fibres. New plant which will further enhance 
Saiccoris competitiveness as an international supplier of dissolving woodpulp was 
completed on schedule and is now being commissioned. International Faint continued 
to develop its world presence in the rapidly growing powder coatings market. BCL 
increased capariry for polypropylene packaging film, and a further major production 
linewill be added in-1985/86^ National Plasties-opened a plant in the USA for bottle 
closures and laminated tubes. There was substantial investment in new technology in 
Clothing. Businesses not regarded as strategic to future development were divested. 
The organisation of the Group’s major business areas into Chemical and Industrial 
Products, and a Textiles Group (comprising Spinning, Fabrics and Clothing), will 
further strengthen tbe focus on new growth opportunities. 

Rirtly reflecting the substantially higher level of capital expenditure, net debt 
increased to £54m at 31 March 1985 (£23m at 31 March 1984), and the ratio of net 
debt to equity was 9^1. 

The breakdown of turnover operating profit and capital employed between major 
business areas is: 


Hear ended 31 March 






£m ] 





Operating 


Capital 



Turnover 


Profit 


Employed 


Chemical and 

Industrial Products 

1985 

1984 


1985 

1984 


1985 

1984 


Fibres 

665 

582 


37 

39 


164 

135 


WxxJpulp 

88 

104 


21 

22 


73 

55 


Titrwnariftnal fiiinr 

382 

353 


21 

20 


119 

118 


BCL 

247 

210 


12 

12 


72 

53 


National Plastics 

50 

45 


3 

3 


19 

14 



1432 

1294 


94 

96 


447 

375 


Textiles Group 










Spinning 

169 

154 


9 

8 


40 

32 


Fabrics 

334 

316 


18 

13 


104 

96 


flnrhing 

373 

356 


20 

16 


88 

78 



876 

826 


47 

37 


232 

206 


Miscellaneous 

(156) 

(82) 


(7) 

(5) 


(51) 

(42) 


Total 

2152 

2038 


134 

128 


628 

539 








1 


The Report and Accounts will be posted to shareholders on 24 June 1985 and the 
Annual General Meeting will be held at the London Marriott Hotel, London. Wl, on 
23 July 1985. The final dividend will be paid, if approved, on 5 August 1985 to 
shareholders on the register on 18 June 1985. 


COURTAULDSFLC 

38 Hanover Square, London W1A2BB 


D.C. Pimlott, Secretary 
28 May 2985 


Heavy loss at MMC 


THE world’s biggest tin pro- 
ducer. Malays!* Mining Corpora- 
tion (MMC), bos moved into a 
heavy loss for tbe year to 
January 31 as a result of a 
M$222m. (£7L4m) write-down of 
the 1R3 per rent bolding In 
Sime Darby, reports Wong 
Suiting from Kuala Lumpur. 

Prior \o the write-down MMC 
made a net profit for the year 
Of MS35.4m against MS31.8m 
despite the effects of tin export 
control. It has still maintained 
the final dividend at 3 cents per 
share to bring the year's total to 
an unchanged 8 cents ( 2 p), less 
tax at 40 per cent 

The Investment in Sime Darby 
was acquired in 1981 during the 


merger of Malayan Tin Dredg- 
ing and MMC (1976)— now in 
voluntary liquidation — and was 
then recorded as a gain of 
M5341m. 

MMC has decided to write 
down this investment in view 
of the subsequent fall in the 
price of Sime shares in order 
that it should be “adequately 
covered by reserves.” 

★ * * 

A consortium of British 
Petroleum's mining subsidiary, 
BP Minerals and Thailand’s Slam 
Cement, has signed a contract 
with the Thai Government for 
the right to mine antimony in 
the country. 



COMPANIES LIMITED 


DIVIDEND NUMBER 65 


Notice ishsroby given that advidend of 1 5 Canadian cents per 
share has been declared on the outstantfino dawAand Ctass C 
common shares of Ihe Corporation for the quarter ended March 31 . 
1 985, payable on June 28, 1 985 to shareholders of record atthe 
dose of business on June 10. 1985. 

Class Csftarehofctorswif receive 6.5616 pence (being the 
equivalent of iSoents Canadian) per share. 


Tbranto. Ontario 

May IS, 1985 


Order of tha Board 
J. Sydor 

Secretory Itaasuror 


B 


Company Notices 


BBL (CAYMAN) UD. 

uncondWonally guaranteed by 

& 


US$50,000,000 

Hooting Rate Notes due 1994 

Forihesbcmcrfrts 

Mcy20L 1965 to November 2EX 7965 
the Notes wBcaiy an Interest rate of 8’ VWJ&pxt. 
As a consequence the coupon pertaining 
to IHs interest period wfl be USSZ&201 ,39 

Listed on the Luxembourg Stock Exchange 


The MHsui Bank, United 
Brussels Branch 

fiscal Agenf 


L 










FIH little changed at £6.46m 


ALTHOUGH earnings for the 
year ended February 28 1985 
have fallen from 18.7p to 14-6p 
per share, Ferguson Industrial 


BOARD MEETINGS 


The following companies have notified 


Holdings is lifflng . its dividend dat * B board mealing* to the Stock 
by 10 per cent to 7 15n net as It 6 ' ch,B S«- Such meatings are usually 
in „ I? 11 bald tor The purpose ot considering 

i? ■ aga ^ t . . *?■?** ^ UUI dividanda. Official indications are not 

twice. The final is 4.65p. available as to whether the dividends 

era interim* or finals end the sub- 
Fronts for the year depended divisions Shown below are based 
on a continued buoyant level of «" y* ,r ’» timetable. 

't XS 8 !.- Interims ; T AsXial-d 
5?®.. 5 re v lrn t° mild Thomas Bonhwiek, Davenport* Brewery. 
Winter conditions in the fourth International Thomson. MEPC. Murray 
Quarter, Shareholders had been Growth Trust. Tate and Lyle. Wotver- 
told previously. In the event ham > n « n * n d Oudlay Breweries. 

I»ns tne Chairman Mr Dems tie*. CojIIu. Harrisons and Crosfield. 
Vernon, and the trading profit Lewis, Smith Brothers. TR Pro pony 
rose only 8 per cent to £7i»9m. Investment Trust, United Computer and 

Technology. 

And with related companies’ * —■ 

Share _fauing from £357,000 to £17ftoL an( , a __ h - lanpo nf 


also charged extraordinary Items 
of £798,000, being net reorgani- 
sation costs 

• comment 


FUTURE DATES 

Carr s Milling 1ndu*'ri«s June 10 * COmment 

National 8 FIH cautioned the market at the 

il". -y* 

t GB1 M^d 

Angio-indoneaien May 30 surprise that does not mean 


Pi«»n, fsm 1Z „ going to be a flat year. But if 

• June ii yesterday’s announcement failed 

Angio-indoneaien May 30 t0 sur P ris e that d06S DOt mean 

Brownian June s ^ not disappoint AH the 

Da La Rue . j una 4 gains by the printing and pack- 

Morgen Communin , tIona' , !!!“.' Jwn. 4 a £ in S division were dissipated by 
Naw Throgmorton Tst (1983) June 4 £250,000 of IOSSCS OD two Civil 

oidacra j u iy 13 engineering contracts by the con- 

PMitlrir Cdrisold. Oilfields June 11 stTUCtiOXl blISinCS8 &04 $0109 poor 


johrod.' M0" W f.M, Juj.ll trading results coupled with 


Time Products June 4 

Walker (C. and W.) June 6 


£100,000 of bad debts by build- 
ing supplies. Construction should 
break even this year but the 
pressures on the . building 


aar-r-rr' sams? 


VSncfKS “tLtTriodn^d 

just failed to match the previous tTT®*™ 

year, showing a reduction of ahMd^wtfh ?7 

£48,000 to £6.46m. On top of that, H Jl 2? ■£“ 

the tax charge was higher with Jj 1 ??? 

“ effective rate of 40 per cent jL^ offret bXX 

As regards the current year decline In building supplies. 
Ur Vernon says the start of it accounted for by the miners’ 
coincided with the ending of the strike, a higher incidence of bad 


-jeers’ strike, a return to rela- 
tively mild weather and an in- 
crease in retail sales. “These 


debts, and the worst winter for 
many years — sales fell by 3.6 per 
cent to £70.18m and the profit by 


changes should help the first almost 22 per cent to £1.71m. 


quarter,” he says. Last year the 
comparative period produced 
sales of £35m, trading profits of 


Construction was also hit by 
the weather, and tight margins 
on some contracts resulted in a 


of £176.000, on sales of £20.71m 
(£19.1m). Manufacturing per- 
formed much better and turned 
round from a loss of £21,000 to 
a “ very useful " profit of 
£508,000. Its sales were £6.38m 
(£10. 44m). 

Employees’ profit sharing 
absorbed £808.000 (£791,000) 

largely payable to the successful 
printing and packaging division. 

The tax charge this year took 
£2.6m (£2 .25m). but the chair- 
man looks forward to a reduc- 
tion over the next two years to 
the standard corporation tax rate 
of 35 per cent. Last year was 


ease appreciably so again it will 
be up to the printing and pack- 
aging division to provide the 
growth. A full year contribu- 
tion from Hind Hoyle and Light' 
should help — it chipoed in a 
maiden £220.000 for the second 
half of last year — but those 
analysts, whose estimates a year 
ago were a good £lm over- 
optimistic, are bound to be 
taking a cautious line today. 
Assuming something just over 
£7m pre-tax for this year— which 
is not asking a great deal of the 
core businesses — the p/e is 
around 9 at 136p. 


Dencora’s 
rental 
income 
nears £2m 

Dencora raised the value of its 
property investment portfolio by 
close to £6m In 1984 and saw* 15 
rental income surge from £1.57m 
to £l-99m over the 12 months. 

The directors say that even 
more important, the gross rent 
roll at December 31 1984 was 
to Am the group having retained 
all of its developed investment 
properties. 

They say this should help 
offset the effect of higher interest 
rates being experienced during 
the flist six months of the 
current year. 

Group turnover for 1984 
pushed ahead from' £7.93m to 
£8 33m and at the pre-tax level 
profits rose by £161.000 to 
£1.2lm. The directors intend to 
recommend a maiden dividend 
of at least 2p net per 25p share 
next year. 

Dencora, an East Anglian 
property development and in- 
vestment group, obtained a USM 
listing in 1982 via a placing of 
some 17 per cent of its equity. 


Telecomputing pro 
than doubled to £C 


more 


Telecomputing, a USM-quoted replacement of tow margin hard- company flflBtjpQMv «»adv. 
dSetomTor computer software, ware sales by Ugh margin soft- about «._quarte" or ittjurmwer 
SS more than doubled its «*re sales and Imprqved operat- 

interim taxable profits from . ing effichmcy. which it has Dhtofned grants from 

- - - both the Government ■auatne- 


£156,000 to £366.000. • 

Demand for its ICL main- 
frame based software product 




frame based software product. m interim dividend of 0.65p, 

TPS, has increased following the o.S5p. Earnings per 10p then /B 

introduction of rudimentary 5^^ climbed by 537p to 8Jfo, computing wil Ibe completing 
fourth generation application after tax of £153,000 (£75,500). transf oriMtton avray tram s 


fourth generation application 
facilities last autumn. 

In addition, the directors say 
that the development of further 


• comment 


transformation away from soft- 
ware products for ICL computer! 
into the largo: market for IBM 
mainframes; but Id the mean- 


facilities and their imminent If the market needed reassurance time .its main product. lhe'TPS, \ 
release will sustain this rate of that Telecomputing is not about continues to generate caSh. On a . 
growth in software product sales to go the way of Micro Focus* forecast profit of £800,000 for the . 
in the ICL market place. 1 these figures should have pro- full year, the scares, up 40p to 
Next year, they add, will see vMed It. The 135 per cent in- dSOp, are on 8 p/e of 24 <40^ per., 
the release of products from the crease in pre-tax profits was cent. Ux> and, assuming £L2to - 
current development programme, arrived at by accounting policies forT986. the p/e is 17. Provided 
which will be targeted at IBM that are as conservative as Micro the market -for shares of .soft- 
as well as ICL mainframe users. ' Focus’s were liberal, deferring ware companies keeps its nerve 
Turnover for the six months some £}m received in advance Telecomputing, well off its high . 


current development programme, arrived at by accounting policies 
which will be targeted at IBM that are as conservative as Micro 
as well as ICL mainframe users. ' Focus’s were liberal, deferring 


Turnover for the six months some f^m received, in advance 
to March 31 1985 rose from on software licencing until the 
£ 1 .12m to £L33m reflecting the amounts become payable. The 


on software licencing until the of 545p, does not look too expen* 
amounts become payable. The sive. 


Sheraton’s strategy pays off 


Heavitree 
Brewery 
up slightly 


Castings rises to £1.2m 


Pre-tax profits for Heavitree 
Brewery, the Exeter-based whole- 
saler of beers, wines and spirits, 
with interests in th e U. S., ad- 
vanced slightly from £277,000 to 
£284,000 in the first six months 
to end-April 1985. 

Turnover was up by 5 per cent 
to £2.06m (£L96m) and trading 
profit was £312,000 (£260,000). 
However although there was an 
improvement in the loss at a sub- 
sidiary, £5,000 against the pre- 
vious £73,000, there was an in- 
crease in the share of losses at 
an associate, £23,000 (£6,000) and 
no profit on the sale of proper- 
ties against last year's £96,000. 

The interim has been main- 
tained at 6.6p. Last year there 
was a final of 23.4, making a total 
of 30p. 

The ordinary shares are traded 
under Rule 535, while the pre- 
ference have a full listing. The 
company is considering going on 
the USM to avoid problems which 1 
it says are caused by the present 
situation. I 


AN 11 PER CENT increase from 
£ 1.07m to £L19m in full year tax- 
able profits at Castings is con- 
sidered as reasonable by the 
directors given the continuing 
pressure on margins. 

They say that the foundries in 
general continue to be busy and 
efforts to improve productivity 
and reduce costs will enable 
Castings to retain its competitive 
position. 

Castings, a malleable iron- 
founder, achieved the profit for 
the year to end-March 1985 on 
hieber turnover of £10.5m against 
£9-04m. 


The final dividend is being tomerse 


raised from 2.5p to 2.75p which 
lifts the total to 3.75p (3-25p>. A 
one-for-two scrip is proposed. 
Stated earnings per share were 
higher at 9.9p (7.6p), after tax 
of £521,000 (£563.000). 

Castings has agreed to acquire 
W. H. Booth and Co. for £225,024 
in cash and an issue of 100,000 
ordinary shares. Agreement is 
subject to audited accounts for 
the year to March 31. 1985 — 
Booth trades as S. G. Iron- 
founders. 

The directors anticipate that 
Booth will provide increased pro- 
duction capacity, additional cus- 


Intense 
activity at 
Devenish 


listing in 1982 via a placing of THE DECISION taken by Shera- tailored to meet the needs of to complete and sell a number of. 

some 17 per cent of its equity, ton Securities International to modem industry are central to prime developments over, the 

Tax accounted for £15,000 concentrate on property develop- this programme. However, the next three years. \ . _ . 

(added £16,000) and left earn- f °J en f bl «* ^ Pogramme is balanced by office A third of the portfolio -tf 

in Erg jo higher at 9.4p per share. ^ ro,r P to more than double - its development in Central London ghnpg acquired from last yeoxfe " 

mgs ip nigner m ^ ^ Ma^ S1 and ^ southeast The group SouLitioh«M flie GreCtt 

The group has obtained “sub- 1985. also plans to commence itf first P^er? 

^uiSni Al the pre-tax level they of ^ bS s^Tprl^S ' 

Thi ) Tlinefi^ ld J?n surged by l20 per rent from v sidereWy in excess of those: set > 


The group has obtained “sub- 
stantial'' relief from tax as a 
result of industrial building 
allowances. This benefit will 


sideraUy in excess of those: set 


llrtOTd nC ?nto ’nSrt y£ur Snd «U.000 to £1.34m and a dividend otit in tiie offer documents, 

extend^ into next year ana nF ns _ _ f tc has been added to and rental . • - 


Although 


figures 


beyond. 

The directors believe that the 
“ full investment potential ” of 


little change in the first half for the commercial properties is not 
J. A. Devenish, the chairman, shown in the account figures and 
Hr R. S. Hargreaves, reports say these should improve u coo- 


of 0_5n net ic deplared it« flret ■ n ‘ iS auueu rental _ - 

ttcm income is now running in excess Em* the 128485 year gross 
payment since joining the USM. Qf a year ft is the intention reotal income pushed ahead from 
The directors say the strategy of the directors to continue to £657.000 to £733.000, - anti 
of developing buildings for rationalise and upgrade the property sales and mana g eme nt 
Britain’s emerging high tech- quality 0 f this portfolio. fees totalled £464m ' (£2.48inK 


and cost reductions. 


Macdonald Martin edges ahead 


DESPITE BOTH higher interest 
and marketing costs, Macdonald 
Martin Distilleries increased its 
taxable profits for 1984 from 
£1.96m to £2-02m. 

The final dividend on the “A” 
shares is being raised by lp to 
13£p for a higher total of X6-5p 
(155p). Holders of the “B" 
shares will receive 50 per cent 
of this amount. 

Turnover was up at £16.21m. 
against £14. 65m, and generated 
an operating profit of £2.83m 


Earnings on the “A" and “B” 
shares were 6726p (65.46p) and 
33.63p (32.73p) respectively. 

The increase in marketing 
investment was attributable to 
the single malt whisky, Gleo- 
morangie, and the directors add 
that the Glen Moray -Cleulivet 
distillery is to be renovated. 

While it is difficult to forecast 
a recovery in blended Scotch 
whisky, they are confident that 
Glenmorangie’s growth as part 
of buoyant malt whisky sector 


that it has been a period of 
intense activity. Most of the 
changes in production and dis- 
tribution mentioned in the 
annual report have been com- 
pleted and the Dorset-based 
brewer is ready to meet the 
coming season. 

Turnover was only slightly 
changed at £8. 72m (£8.7m), with 
taxable profits at £203,000 
(£200,000) in the first siv mouths 
to March 15, 1985, the period 
which traditionally only shows 
a small part of the full-year’s 
profit 

Mr Hargreaves adds that there 
have been temporary Increased 
costs because of the reorganisa- 
tion and trade has been slightly 
below that of the previous year. ST"*"”?- 
However, he feels the results this year, 
are satisfactory in the circum- 
stances. 

Interim dividend is raised 


siderably ” in 1985 and 1986. 

The group is concentrating on 
the purchase of freehold develop- f - 

meat sites and will purchase 
available freehold interests In *! 

its existing long leasehold rites, ® 

During 1984 the property in- wick, Swind 
vestment portfolio grew by 26 Bristol, 
per cent to £28.4m (£22.5m). Shareholdf 

The builders’ merchant- divi- factories a 
sion is maintaining its turnover development 
and a “ satisfactory ” profit. The 
house building programme has 
progressed satisfactorily and the 
group has acquired additional 
land for its land bank. 


nology industries is already prov- . The group’s main thrust, bow- 
ing successful ever, is directed at the expansion 

They point out that most of of operating profits from pro- 


quality of this portfolio. fees totalled £4_64m ' ( £2.48m j. . 

The group’s -main thrust, bow- Not pro perty Income emerged- 
ever, is directed at the expansion £1.47m (£773,000). . ... 

of operating profits from pro- Pre-tax profits were struck 
perty trading. The development after deducting interest Of . 


the group's current development perty trading. The development after deducting interest . Of 
programme is taking place in the programme is becoming larger £832,000 (£446*000) and related 


expanding business. areas in the and more diverse. companies, loss £72,000 (credit 

south-east of England, parti cu- In Florida, Sheraton is con- £155.000) . Interest capttaiised 
laxly near London and -at Gat- turning to make progress. After added £782.000 (£129,000). 


wick, Swindon, Cambridge and the satisfactory sale of the first 
Bristol. -two projects the directors are 


. TaX accounted for £80^000 
(£66,000) -tir leave the fiet-bahmer 


ristoL ‘two projects the directors are (£06,000) -tor leave the net- balance 

Shareholders are told that new now planning the next phase of. at £L28m (£545000),. equal to 

factories and research and the programme. earnings of 1.6p (08p) or L5p 

development accommodation In the UK the group is expected (0.7p) fully diluted. .... . 


COMPANY NEWS IN BRIEF 


The sheltered housing schemes 
in East Anglia are progressing 


Hanxbros Investment Trust’s 
net asset value per 25p share. 


reti^rto^T^ sar^^dS with. Prior riiarges totorted at 
this vMr nominal value, amounted to 


Dencora is proposing to start a 


division 


210.5p at the end of the year to 
March 31 1985. This compares 


relating to a foreign exchange 
surplus and a property sale: 

* * v* •.. 

Net asset value per 25p share 
of the Northern American Trust 


I£10m, while' Suttons as a whole 
had one of I£60m. The Value of 
the buy-oiit was not disclosed. 

k . ' * ★ r '• 

BJRF Secorfties, a wholly-owned 


Bury/ ^ih i74-2p a year previous. 


Interim dividend is raised Cambridge area to expand its The final dividend is being This com; 
from 2-25p to 2.75p, with earn- house and commercial building raised from 2.7p to 3-lp, which year previ 


subsidiary of BaJau, the invest 
Ot the year to April 30 1985. meat vehicle irf Mr riirlsInnliM- 


(£2.74m). Interest charges were will continue to reward efforts 
£100,000 higher at £811,000. and attention. 


mgs per share rising from 5.4p 
to 5.5p. Last year the total p. 
meat was lL5p. 


activities. The directors say the 
division should be producing 
profits in 1986. 


Barlow Rand 


Interim report for the six months ended 31 March 1985 

The unaudited consolidated results of Barlow Rand Limited and its subsidiaries are set out below 



Group in c om e statement 


Turnover 


Six months ended 
31 March 


Year ended 


Group operating profit before interest 

_ 

Group operating profit 








Group profit after taxation 



Share of associated company profits 

Group profit after taxation, inchulmg associated companies 

Attributable to: 

—outside shareholders in subsidiaries and preference shareholders in Barlow Rand Limited 
— ordinary shareholders in Barlow Rand Limited. 

Number of shares upon which earnings per share is based (000%) 

Earnings per ordinary dar e (cents) 

Dividends per share (cents) — ordinary - 

— preferred ordinary 


1985 

R million 

Change 

% 

1984 

R million 

1984 

R million 

6,015.0 

27.8 

4,708.1 

10,000.6 

502.7 

11.7 

450.1 

.901.9 

173.3 

90.2 

91.1 

204.9 

329.4 

S2. 

359.0 

697.0 

56.0 

20.2 

46.6 

99.8 

385.4 

—5.0 

405.6 

796.8 

153.0 

-8.1 

166.4 

293.6 

232.4 

-2.8 

239.2 

503.2 

H.7 

21.9 

9.6 

21.2 

244.1 

-1.9 

248.8 

524.4 

123.1 

02. 

122.8 

248.3 

121.0 

—4.0 

126.0 

276.1 

178,731 


162,125 

162,555 

67.7 

-12.9 

77.7 

169.9 

21.0 


21.0 

70.0 

52J5 


52.5 

105.0 


lifts tiie total to 4-2p, against M ^® veniie ¥t er S*®™® out* 
3.7p. Earnings per share were *L°7in, against £855.000, gfrim 

£3-58m (£3.18m). Tax took is unchanged at L4p* - 

£ 1 ^ 5 m C * Lllza) i * • Mr M.H. Jourdap, chairman oi 

Isle of Man Enterprises, ***? Lambert Hownrtb *• Group, 
operator of holiday accommoda- add at fi^eShgWJ 

tion; incurred a higher-eeasooal the footwear market was^ a Utile 
net loss of £55,741, against more buoyant • ■ - 

£50 372, for the six months to Although margins continued to 
April 30 1985. be low 03 imported -footwear, he 

Bookings, say the directors, said that sales of manufactured 
remain at tiie same level as last footwear were ahead of the. corn- 
year which produced a taxable parable period last year and oiit- 


meet vehicle of Mr Christopher 
vnth , 814 ^ p * Sebnes, has reduced its interest 
’Tmnue ifftrbi ane outff in betor 5 par ««. 

£1.07 m, against £855.000, giving ‘ ’ , ; K w . 

earnings per share of 3.13p- Bupah^.^vriarin equipment 
(2A8p). The interim dividend marked StttG Security Electro-: 


ale* has acquired Atlas Alarms 
(UK), .the Darwin, Lancariiire 


Mr M.H. Jourd aja, chainfian of based security monitoring station., 
the Lambert Howarth '• Group, Including, its land and buildings, 
said at thd''sujnhaI'fili0efihgi 'fBaf''..:~'. , '\''. 


the footwem market wasL-almlft 
more buoyant • 


„ ClaWr laternatjemal Corpora- 
tion has increased its bolding in 


Although margins continued to Yelverton Investments to 23.4 
be low on imported -footwear, he per cent (equal to 1.88m ordinary^ 
said that sales of manufactured shares) by purchasing further 
footwear were ahead of the com- blocks of shares totalling 250,000. 


profit of £90,704 on turnover tit . put was being maximised at all 
£418385. factories. 

* * * 

Kelsey Industries, a solder Hr Forties Macgregor, chair- 
manufacturer, notched up a frau of Harold Perry Motors, 
£140.000 rise to £740,000 in says that in his annual statement 
interim taxable profits and the that “ the first three months' of 
directors hope that this momen- the year have given an encourag- 
tura will be maintained at the ing start with pre-tax profits of 
final stage. £ 1,04m — 18 per cent better than 

Turnover for the six months in the same period of 1964.” 
to end-March 1985 rose from * ' * * 

£13.61m to £17.64m and earnings Ocean Tranqwrt uuT Trading 
per share were 4_lp higher at is selling the agricultural division 
12fip. The interim dividend is of Buttons, its sugsidiary in tiie 
being beld at &5p. Irish Republic, in a management 

There were extraordinary buy-out. The agricultural divi- 
credits of £442,000 (£85,000) rions had a 1984 turnover of 


* ★ 

Ray beck, the lossmaking Lord 
John and Berketex clothing retail 
group, expects to make a surplus 
of about £840,000, after expenses, .- 
from the sale of its Regent 
Street. London, premises. 

Contracts have been -uncondi- 
tionally exchanged for the sale 
of the leasehold to Laura Ashley 
tor £225m cash, compared with 
a book value of £L46m. Com- 
pletion is expected to take place 
on June 7. 

* • * *. 

Mlllflelds Investments, a ' sub- " 
sidiary of Tarmac, achieved a 
higher taxable profit of £184,000, 
against £171,000, In 1984. 


31 Much 

1985 f 1984 

R million 1 R million 

Year ended 
30 September 
1984 

R million 

303 

19.7 

Z0.9 

296.1 

483 

53.4 

9.4 

(18.6) 

(10-2) 

3353 

49.4 

64.1 


1 Non-trading items attributable to ord inar y shareholders: 


De f erred taxation rate adjustment 
- charge rehting to prior year* — 
CoodwiD arising on comolUiarion- 
maiuly relating to the acquisition 

o(J.Bibby& Sons Pic 

Other hems 


2. Comparative figures 

Comparative figure* have been restated as a result of changes in accounting practice noted 
in the 1984 ana oil report and the effect of th es e c hang er has been to increase earning* per 
share for the six months ended 31 March 1984 by 2.0 cents. 

Results 

Turnover increased by 27.8% due principally to the acquisition of Bibby 
and the increase in export turnover resulting from the lower value of the 

rand. 

Local trading conditions have been very difficult during the period under 
review with volumes and margins down in most divisions. Interest paid is 
substantially higher due in the main to interest costs on overseas 
borrowings relative to the acquisition of Bibby and to higher local 
interest rates. 

Earnings per share are 12.9% down due to: 

A dilution on acquisition of Bibby 5.0% 

The increase in mining tax 2.5% 

A reduction in earnings compared to 1984 5.4% 


The mining division and those group companies with established export 
markets have performed well and benefited from increased rand receipts 
for their products. Middelb urg Steel and Alloys have done particularly 
well in the ferro-alloy market. The food companies have produced 
steady results. 

Bibby’s profits have been included for the first time and as a result of their 
good performance the dilution was less than the anticipated 7%. 

The downturn in consumer demand and reduction of trading margins 
coupled with high interest costs have severely affected many of our- 
trading and manufacturing companies — particularly carpets and textiles, 
the appliance company and companies serving the building and 
construction industry. 

Prospects 

Local trading conditions are not expected to improve over the remainder 
of the year but it is expected that the group’s past trend of reporting higher 
earnings in the second half of the vear will be maintained. 

Based on current profit projections it is anticipated that the ordinary 
dividend will be maintained at 70 cents per share for the yean 
Dividends 

A preference dividend of 6 per cent for the half year ended 31 March 1985 
was declared on 12 March 1985, payable on 30 April 1985. 

A preferred ordinary dividend of 52.5 cents per share for the half year 
ended 3 1 March 1985 was declared on 27 May 1985, payable on 12July 1985. 
An.interim ordinary dividend of 21.0 cents per share (1984: 21.0 cents) 
was declared on 27 May 1985, payable on 12 July 1985. 

For and on behalf of the Board 
A. M. Rosholt (Executive Chairman) 

G. W. Dunningham (Vice-Chairman) 

W. A. M. Clewlow (Chief Operations Officer) Sandton, 27 May 1985 
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SECTION III - INTERNATIONAL MARKETS 


FINANCIAL TIME 


EEC farm reforms 
stuck in 
the mud, Page 44 


? V 

-- . •■•i.-C’ 5 . ^rsL^lrjV 


i'fi® WALL STREET 


3 : #lx% Unsettling 
If SS$$ struggle at 
‘WM threshold 


Pays oft 




•- ... --‘.v*;" j/f AN UNSETTLING session on Wall 
7 . Street yesterday saw the stock market 

•• again struggling to hold near the Dow 

w, <f t’-- Jones 1,300 level after failing to sustain 

■— * % .; an early advance, imites Terru Bvland in 

' New York. 

T^Q A strong rise in bond prices, as the re- 

WH|\ Atf newed slide in world oil prices signalled 
° U|J a reduction in inflationary pressure, was 
^ checked when the Federal Reserve un- 
iaflw, expectedly drained liquidity with two- 
day matched sales when federal funds 
- o* stood at Vfu per cent 

6 ^ The weakening of the stock market 
J r ; ' • !h» ? ^ 3 .; reflected Wall Street's worries over the 
— outlook for corporate profits. Initially, 

- “ . .. « Jj? stocks tried to respond to the continued 

" — (if? fall in bond yields. The Dow average 

■ r - - c gained more than 5 in early trading to 

. r. r^. stand above the 1,307 leveL But nervous- 

’ ness in the computer stocks unsettled 

.. . T ■. 11 1 the rest of the market, and early gains 
r-j* were replaced with losses. 

' ‘ The market remained on the down- 

_ side throughout the session, but a rally 

* _■ . .. towards the close took the Dow Jones in* 

dustrial average above 1,300 again. The 
- Dow ended a net 0.45 points down at 


ff Sm. 


• - : -.j 1 * 301 - 52 - 

I 


Oil stocks gave ground on reports of a 
fresh cut in crude oil prices by Statoil, 
the Norwegian state agency which start- 
ed the last round of world price reduc- 
tions. At $53 Vi. Exxon dipped £% and 
Chevron, at $35, lost $%. 

IBM opened firmly but later slid $% to 
5130% as Wall Street assessed the 
board's decision to slash prices for the 
slow-selling PCjr home computer and al- 
so the portable personal computer. 

Apple Computer tumbled $1% to $16%, 
after the board's warning on third-quar- 
ter sales and profits prompted a second 
downgrading of earnings estimates for 
Apple by Dean Witter Reynolds. 

The rest of the high-tech sector turned 
easier. Digital Equipment rallied, how- 
ever, to $106. Control Data fell $% to $30 
and Wang Laboratories $% to $17. 

Other blue chips held steady around 
their current levels but made little fur- 
ther progress. Bank shares picked up af- 
ter tire bout of proOt-taking selling at 
the end of last week. 

United Airlines dipped $1% to 547% as 
hopes of a settlement of tbe pilots' strike 
faded. But other air carriers, believed to 
be benefiting from increased traffic dur- 
ing United’s strike, edged forward again, 
led by American, 5% better at $45%, and 
Delta $% up at $47. 

Motor and chemical stocks also 
showed minor gains at midsession. 
Pharmaceuticals came in for profit-tak- 
ing, which trimmed $% off Merck at 
$108% and $% off Pfizer at $48%. Smith* 
Kline Beckmann reversed last week's 
gain after a leading analyst recom- 
mended taking profits after federal ap- 
proval for its anti-arthritic medication 
and at $ 68 % lost $ 2 %. 

Upjohn gave up $4% to $105%, as in- 
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STOCK MARKET INDICES 


HEW YORK 

May 28 

Previous 

Year ago 

DJ Industrials 

1.301 52 

130157 

1,107.10 

OJTmnsport 

628.10 

62755 

482.76 

DJUtiKties 

162.29 

161.98 

12355 

| S&P Composite - 187 SS 

183.49 

151.62 

LONOON 




From 

1.006^ 

1.001.6 

8262 

FT-SE100 

1J17.4 

15135 

15555 

FT- A AB-stara 

635.76 

634.53 

494.87 

FT-A500 

687.79 

695.49 

541.59 

FTGokJ mines 

455.4 

4775 

6805 

FT-A Long gift 

10.77 

10.77 

1059 

TOKYO 




NJkkei-Oow 

12,69453 12.642.7 

10.116.0 

Tokyo SE 

992.35 

989.63 

790.35 

AlfSTHAUA 




AROrd. 

885.1 

878.7 

6785 

Metals & Mins. 

55B.3 

5514 

453.0 

AUSTRIA 




CradtAk6en 

9757 

96.79 

54.91 

BEU3HJM 




Belgian SE 

2J35S6 

2.305.85 

— 

CANADA 




Toronto 

Metals a Mints 

2JJ14.06 

25285 

1,938.0 

Composite 

2,739.06 

2.733.1 

2215.5 

Montreal 

Portfolio 

134.13 

134.10 

106.43 

DENMARK 




SE 

192^0 

193.04 

179.73 

FRANCE 




CAC Sen 

228.8 

2275 

1715 

Ind. Tendance 

127.7 

1265 

875 

[ WEST GERMANY 



FAZ-Aktrea 

445.63 

44623 

34656 

Commerzbank 

1^042 

15038 

15055 

HONGKONG 




Hang Seng 

1570.64 

1557.78 

91951 

ITALY 




Banca Comm. 

306.92 

31050 

20653 

NETHERLAM>S 




ANP-CBS Gen 

210.7 

209.1 

157.1 

ANP-C8S Ind 

171.0 

169.8 

125.5 

NORWAY 




Oslo ^ 

33628 

33659 

265.06 

SINGAPORE 




Straits Times 

81520 

814.91 

956.12 

SOUTH AFRICA 

JSE Golds 


15425 

998.4 

JSE Industrials 

- 

9695 

9735 

SPAIN 




Madrid SE 

109.61 

11024 

85.19 

SWEDEN 




J&P 

1284,61 

157158 

1.409.15 

SWITZERLAND 




Swiss Sank Ind 

4325 

435-8 

3605 

WORLD 

May 24 

Prsw 

Year ago 

Capital Inti 2107 210.4 

176.1 

MayS 

Piw 

London 

$309.75 

$314.75 

ZOrich 

$31 1^5 

$314575 , 

Paris (ffadng) 

S3 13.32 

$31590 

Luxembourg 

$314.25 

$31725 

New Yoric (June) 

$31050 

5314.80 
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(London) 

May 28 

Previous 

S 

- 

— 

DM 

3.113 

3.092 

Yen 

251.55 

251 .05 

m 

9.485 

9.435 

SwFr 

2.6185 

25055 

OuMer 

35095 

3494 

Ura 

15815 

12775 

Bfr 

62.55 

62.35 

CS 

1.3785 

13745 


STERLING 

May ZB Previous 


11.865 11.8725 
32825 32775 


Eiuo-ciirrmcna 

(3-month offered rate) 

t 

Swfr 


FT London Interbank fixing 

(offered rate) 

3-month US.S 
6-month U£.$ 

U.S. Fed Fond* 
UASwDOnttiGDi 
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Treasury 



Price 

Yield 

Price 

YteW 

9% 1987 

100%, 

9.055 

100 

9.12S 

11% 1992 

lOriSb 

1053 

ll* 1 ** 

1041 

11% 1995 

105%* 

1040 

104 Vw 

1057 

11% 2015 

104*%? 

10.72 

103'%a 

1024 

Corporate 

May 28’ 

Prav 

AT&T 

Price 

Yield 

Price 

Yield 

10% June 1990 

100% 

1025 

100% 

1025 

3% July 1990 

80% 

6.75 

80% 

8.75 

8% May 2000 

82 

1125 

82 

1125 

Xerox 

10% March 1993 

98% 

10.00 

98% 

1020 

Diamond Shamrock 

10% May 1993 96% 

11-30 

96% 

1120 

Federated Dept Stores 
10% May 2013 92 

1120 

92 

1120 


Abbot Lab 
11.80 Feb 2013 
Alcoa 

1255 Dec 2012 


CHICAGO Lataat Hgh Low Pm 

UA. Treasury Bonds (CBT) 

8% 32nds of 100% 

June 76-12 76-16 75-27 75-12 

U.S. Treasury BHU (IHM) 

Sim points 0/ 100% 

June 9221 9221 9220 92.83 

Cai tlHcato e of Deposit |MM) 

Sim points of 100% 

June 92.40 92.45 9227 92.32 

LONDON 

Three-month InrnJoDir 

$lm points of 100% 

June 92.16 82.16 92.07 92.03 

20 -yMr Notionat OK 
£50.000 32ndS of 100% 

June 105*06 105-16 105-06 105-14 


(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (July) 

Oil (spot Arabian Hght) 


May SB Pm 
487 .2Dp 486.70p 

£1.191.00 £1.18420 
E2 .09220 E2JJ94S0 
S26.72S $26.625 
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vestors re-assessed prospects for its 
Minoxodil hair growth drug, which still 
awaits full federal approval. 

Litton Industries bounded ahead S 6 % 
to 583% on plans to buy back more them 
one third of the issued stock. Telerate, 
holder of 28 per cent of Litton’s equity, 
ju mpe d $4% to £253%. 

TWA, awaiting the next move from Mr 
Carl lcahn, gained $1% to £17%. CBS 
moved up $ 2 % to $ 112 % despite the lack 
of further developments from Mr Ted 
Turner, the bidder. At £40%, Crown Zell- 
erbach shed SV4 after the board agreed 
restructuring plans with Sir James 
Goldsmith, a 25 per cent stockholder. 

Gains in the bond market ranged to a 
full point and more as retail buyers 
came into the market in the first hour of 
trading. But the Fed's action to drain re- 
serves took the wind out of the market, 
and prices turned smartly back as buy- 
ers disappeared. 

The short-end was helped by a lower 
federal funds rate, which remained at 
7% per cent after the Fed's intervention. 
Money market rates weakened, but 
Treasury bills showed little change from 
Friday's close. 

EUROPE 

Endurance 
tested 
at peaks 

THE BULLISH trend that has forced 
most European bourses steadily forward 
over recent weeks endured the long holi- 
day weekend and yesterday helped a 
broad range of equities to reach record 
levels. 

In Frankfurt the Commerzbank index 
moved to its seventh consecutive all- 
time higfc, adding 0.4 to 1,304^ and lift- 
ing the increase since the beg i nni n g of 
this month to 91.1. 

Trading withstood the impact of prof- 
it-taking, balanced by the continued 
presence of foreign buying interest, par- 
ticularly from Switzerland. 

Chemical stocks were topped by 
Hoechst with a DM 2.90 rise to DM 231, 
followed by Bayer with a DM 2 improve- 
ment to DM 226.80 and BASF up DM 
1.50 to DM 215.70. 

- Varta led .the. electricals, jumping DM 
9 to DM 232, while AEG added DM 1.50 
to DM 126 and Brown Boveri DM 2.50 to 
DM 215. 

Automotive stocks, which were the fo- 
cal point of last week's overseas interest, 
fell to local profit-taking. BMW dropped 
DM 5 to DM 392 and Daimler-Benz DM 
3 to DM 792. 

Insurer Allianz fell DM 3 to DM 1,259 
despite news that 1985 profits will at 
least match last year's, while banks per* 
formed well below last week's level and 
closed mixed. 

Bond prices were little changed in 
thin turnover as foreign interest re- 
mained at a minimum. The Bundesbank 
bought DM 6 m in paper compared with 
Friday's sales of DM 28.2m. 

A call by M Pierre Beregovoy, the 
French Finance Minister, for a further 
reduction in domestic interest rates, cou- 
pled with a fall in the call money rate, 
inspired spirited buying in Paris. The 
CAC Generate index firmed 1.5 to 228.8 - 
its fourth consecutive improvement 

Au Printemps led a strong retail sec- 
tion with a FFr 15.50 rise to FFr 270.50 
while Carrefour added FFr 65 to FFr 
2.365. 

Consolidation of recent increases res- 
trained trading in Zorich with declines 
almost equal to rises at the close. 

Among quietly traded banks, UBS 
added SwFr 20 to SwFr 3,900 while 
Credit Suisse rose SwFr 5 to dose at 
SwFr 2,595. 

Stocks rose across the board in Brus- 
sels, in response to a reduction in official 
interest rates. Industrials and chemicals 
were among the best supported issues. 

Amsterdam's underlying strength 
held share prices modestly higher in 
active business, generated from local 
sources. 

Among internationals, Unilever 
firmed FI 3.50 to FI 348.50, and Royal 
Dutch was ¥1 1.80 higher at FI 199.60 af- 
ter slipping from a high of FI 200.00. 

Weakness remained in Stockholm as 
domestic economic factors continued to 
cloud industry’s outlook. Electrolux 
moved against the trend to add SKr 3 to 
SKr 274 followed by Volvo which shared 
a SKr 3 improvement to SKr 235. 

In Oslo trading was suspended in the 
shares of Borregaard and Kosmos after 
speculation that tbe groups may merge. 

Milan closed lower in light trading, 
and in Madrid all sectors eased, with 
banks among the most actively traded. 

HONG KONG 

A LATE FORAY by profit-takers 
trimmed some of the gains in Hong 
Kong and left tbe Hang Seng index 13.06 
up at 1,570.84, after a midday rise of over 
24 points. 

Progress was made by utilities as 
Hongkong Telephone added HKS1.50 to 
HKS93 and Hongkong Electric firmed 5 
cents to HKS8J20. In banks, Hongkong 
and Shanghai rose 5 cents to HKS8.05, 
Bank of East Asia lost HKS1-30 to 
HKS2B and Hang Seng weakened 25 
cents to HKS49.75. 

Tbe property sector firmed across a 
broad front Cheung Kong added 20 
cents to HKS18.30, Hongkong Land rose 
5 cents to HKS5.60 and Sun Hung Kai 
finished 20 cents higher at HKS11.80. 


TOKYO 

Twin spur 
to record 
heights 

SPURRED by strong buying of large- 
capita] and selected biotechnology- 
related issues, the Nikkei- Dow average 
surged to an all-time high in Tokyo yes- 
terday, writes Shigeo Nishiwaki of Jiji 
Press. 

The market indicator soared 52J20 to 
12,694.93, on a volume of 682m shares, 
up from Monday's 412m. The active trad- 
ing reflected the interest in large-capital 
stocks. 

In line with the Japanese Govern- 
ment's policy to stimulate demand to 
ease trade tensions with the U.S., securi- 
ties companies are poised to make prop- 
erty, electric power and gas utilities and 
housing companies the main focus of 
June trading. 

Institutional and individual investors 
have begun to seek these issues in an- 
ticipation of higher prices, prompting 
yesterday's growth in volume. 

The market was also buoyed by active 
buying of Asahi Chemical, triggered by 
speculation over its clinical testing of 
human tumor necrosis factor (TNF). an 
anti-cancer protein. The stock climbed 
Y40 to Y1.060 on the largest volume for 
the day of 44.95m shares. 

Moving in sympathy, Mitsubishi 
Chemical gained Y32 to Y548, Sumitomo 
Chemical firmed Y20 to Y278 and Kura- 
ray rose Y80 to Y1.180. 

However, Mochida Pharmaceutical, a 
speculative investors' favourite, dropped 
Y490 to Y10.500. 

Electric utilities opened weaker amid 
speculation of lower profits for the cur- 
rent business year but were bought in 
the afternoon as large-capital issues 
gained popularity. Tokyo Electric Power 
put on Y3G to a record Y2.000, and Kan- 
sai Electric Power added Y10 to Y1.710. 
However, Tokyo Gas shed Y3 to Y214. 

Some off-the-book asset issues also 
gained strength. Nippon Express added 
Yll at Y409 on the fifth largest volume 
of 21.32m shares. Mitsubishi Estate 
surged Y44 to Y740, and Mitsui Real Es- 
tate rose Y30 to Y829. 

Private electric, railways and ware- 
houses finned on further appreciation of 
hidden assets. 

Mitsubishi Heavy Industries, the most 


active stock on Monday, gained Y1 to 
Y291 with 39.77m shares changing 
hands. 

Blue chips were generally bearish. 
NEC advanced Y40 to Y1.080 following 
reports that it had outclassed Fujitsu in 
recurring profit for tbe last business 
year. By contrast, Hitachi shed Y10 to 
Y768, and Sony moved down Y50 to 
Y4.090. 

The bond market was quiet in the ab- 
sence of fresh incentives. The yield on 
the benchmark 7.3 per cent government 
bond due In December 1993 rose from 
6.570 per cent to 6.585 per cent on profit- 
taking by agricultural and forestry fi- 
nancial institutions and some trust 
banks. 

AUSTRALIA 

A WEAKER Australian dollar injected 
much needed support in Sydney as 
hopes of strong foreign buying in- 
creased and left the All Ordinaries index 
6.4 up at 885.1. 

Resource issues led the advance, with 
BHP gaining 16 cents to AS6.46. CRA 
rose 14 cents to AS6.64 while CSR ad- 
vanced 6 cents to AS2.76 

MIM Holdings and Western Mining 
scored 7-cent rises to AS3.12 and AS4.12 
respectively while North Broken Hill 
finished 4 cents stronger at AS2.47. Bou- 
gainville Copper was unchanged at 
AS2.25. 

Media issues moved against the trend 
with sharp losses. News Corporation 
continued its recent decline with a fur* 
ther 20-cent drop to AS7.30 while John 
Fairfax lost 20 cents to AS7.40. 

Cereus Australia, the holding compa- 
ny that is taking control of the Sing Tao 
newspaper group of Hong Kong, gained 
AS1.50 to AS11.50. 

Brewer Castlemaine Tooheys, in- 
volved in a share swap deal with Allied 
Lyons last week, dipped another 22 
cents to AS5.10. 

SINGAPORE 

SCATTERED buying from private inves- 
tors helped Singapore regain its poise 
and reversed an early fall in the Straits 
Times industrial index which finished 
029 up at 815.20. 

Speculative issues dominated. Sealion 
led the actives with a 7-cent rise to 
SS2.07 while GJ. Holdings, also active, 
held steady at SS2.33. Among mixed 
banks, DBS traded 5 cents higher to 
SS6.15 as OCBC and Malayan Banking 
lost 10 cents each at SS920 and SS6.15. 

. Elsewhere, Haw Par picked up 7 cents 
to-S$2.40, Pan- Electric added-3 - cent s to~ 
SS2.67 and Jurong Engineering finished 
2 cents stronger at SS2.08. 


LONDON 

Equities 

regain 

composure 

THE RESUMPTION of trading in Lon- 
don after the holiday weekend saw equi- 
ties regain their composure following 
the nervousness that affected recent ses- 
sions. Oil price concern, the reputed 
cause of last week's unease, were allay* 
ed by denials of imminent cuts in crude 
oil prices. 

The FT Ordinary index marked time 
for most of the day and strengthened 
near the close to end a net 4J) higher at 

1.006.5. 

The market in gilts picked up from 
where it left off last week. Interest was 
sparse and fell on index-linked issues 
and the specialist low-coupon stock 
Transport 3 per cent 1973/88. 

Much of the interest in equities sur- 
rounded speculative and situation 
stocks. Stores were active again with 
Harris Queensway, up lOp to 254p, the 
subject of considerable takeover specu- 
lation ’ 

Chief price changes. Page 36; De- 
tails, Page 37; Share information ser- 
vice. Pages, 38-39 

CANADA 

THE LOSS on Wall Street was' resisted 
by Toronto which posted its second 
highest close ever in very heavy turn- 
over. 

The composite index ended 5.90 up at 

2.739.06, just below last Tuesday's record 
dose of 2,739.76, but down from the 
day's high of 2,74736. 

Canadian Pacific was actively traded, 
up C$% to CS20%, Dome Petroleum end- 
ed up 10 cents at C$3.25, TYansalta 
climbed C$% to C$26% and Maclean- 
Hunter rose GS% to C$13%. 

Banks led a firmer Montreal with util- 
ities and industrials following suit 

SOUTH AFRICA 

GOLDS staged a late recovery in Johan- 
nesburg despite a fall in the bullion 
price. 

Harmony finished 25 cents higher at 
R29.95 although Buffels eased R1 to R83 
and Driefontein lost 25 cents to R5035. 

' 'Platinums 'and' industrials were also 
mixed, but minin g financials "ended 
weaker 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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1.1 10 965 oS9% 59% 58% +% 

10 70 70 70 +% 

11 55*1 5S% 55% -% 


2.9 3 

S 

17. 

6*9 


15 AT&T 1.20 5.018 200524% 22% 24 4% 

30% AT4T pJ3 &4 — — 

31% AT&T pf!74 
IS AWM r s 1 

10 AWat p(1.25 

10 AWa 5pf1*5 10. 

19% AtnHMB.40 12 B 
53% ATrPr 5.64 
ATrSc 


9* 

9.2 

389 

10. 


8* 


118 39% 39% 39% -% 

33 40*; 40% 401; +% 

85 26% 26 28 -% 

2240 12 12 12 

z40 12 12 12 +% 

124 20% 20% 20*4 -% 

SB 70% 70% 70% +% 

76 U14 12% 14 4% 

**....*30.83%. 83. .83% .4% J 
4.6 8 26 34% 34% 34% 

A 22 All 45% 44% 45% -% 

11 13 125 26 25% 25% -% 

95 26% 26% 28% 

6 32 9% 9% 9% 

5.3 8 189364% 62% 621, -1% 

26% AMP .72 2* 19 627 33% 32% 321, - 1 
11% Ampco *0 2*17 20 13 12% 12% -% 

8 8 16% 181, 18% 

4.6 8 15 30% 30% 30% -% 

3*14 150 42% 42% 42% 4% 

10523% 3% 3% +% 

19 963 22 21% 21% 

13 265 23% 23% 23% + % 

3 4 34 48 39% 39 39 

1.7 15 66 11% 11% 11% 

2.S12 82 22% 22 22 -% 

2.3 11 102SuB7% 87 87%+% 

37 u29*4 29% 29*4 +% 

5.9 425 u61% 61% 61% +% 

1.918 89 15% 15 15% 

* 14 94 12% 121b 121, -% 

15 8 xl 1 12% 121, 12% -% 

2* 11 248 11% 11% 11% -% 


. 85%,.5W*»*TrtJn 5.64. 
36 26% Amaroii eO 

48 20 Akmb0**0 

29% 21% AnMBk*0 
27% 18% Amtac 
16 8% Amine 

G9 50*4 Amoco 130 
38% ■“ 

24 

20 % 

31% 


12^ Aincaps 
19 AmStti 140 
43% 25% AmstetS .eO 
4% 1% Anaonp 

24% 15% Artog * 

30% 191* Anchor 1*8 
42% 24% AnClayl.32 
12% 9% AndrGr *0 
24% 16% AngeMc *6 
87 59% Anhaus 2 

29 19% Anheti an 

61% 45% Anftttiplieo 
19% 13% Anixtr *8 
18% 8% Arnhem. 04 
15*4 10% Anthny 44b 
13% 9*, Apache .28 
2% % ApchPwt 

19* b 15% ApchP un2.10 11. 
68 55% ApPw pf&12 II. 

32% 27*4 ApPw pM 18 11 

30% 26 Ap Pm pi 3*0 11 
33% 17% ApIDta 1.781 
15 8 ApptMg 

22 15% AiehDni4b 


89 1% 1% 1% + % 

211 19** 19 191b + % 

z640ix7V* 70% 70% +»4 


23 

2 


32% 32% 32% -% 
29% 29% 29*b “ % 


„ 40% + 

197 M*, 13% 13% — *4 

.7 14 537 21% 21 21% 

30*4 23% ArtP pi 358 12. 25 283, Mi, 29*, 

23% 14 ArfcBst .40 2.0 8 35 20% 20 20% +% 

24*4 16 Arid* 1.08 5.1 20 557 21% 21% 21% -% . 

15-18 *4 ArinRt 88 1582 7-16 7-16 - 1-321° 


12 

High 


Lw* Stock 


91 Sh 

Dlv. YM. E UHk High 


□on Pnv. 
law On* Qua 


15% 10% BeatPd *4 
21% 14% BethSd .40 
49% 371, Beth St pf 5 
24% 18% BemStptt.50 
37 23% Benerty.32 

24% 19% BigThr .60 
23 13% BfOCfl n 

26% 17% BlackD 64 
33% 21% BtCkHPl.92 
40 14% Blair Jn .56 

54% 37% OdkHR2.40 
68*8 37 80WW 1.82 
44% 24% Boeng wf 
44% 32% BotsoC 1.90 
57% 40 BotoCpf 5 
29*a 15% BoltBer .10 
74% 52 Bofdenl04 
37 26 Bordn wi 

16% BexgWa92 
4% Borinns 
25% BoaEd 124 
83 BoiE pH 88 
9 BOSE pH .17 
10% BoaE prl.48 
14% Bowatr .72 
25% BrigSl 1.60 


3 

60 

10 % 

13% 

2S7§ 


61% 43% BrlstM 1.88 

4% 3% BrttLnd 

29% 21% BritPl 1.80c 
21% 9% Brill pp 
S% 17 S Brock 
24% is% BreJcwyl.32 
40% 28 BkyUG112 
23% 19*1 BkUG pi 2. 47 
327a 29 BkUG p(195 
26% 13 BwnSh *0 
29% 22% BrwnG0.38 
451, 26% BrwnF 1.08 

40% 24% Bmewk 1 
40%* 27% BretiWs .48 
19% 13% Bundy .60 
19% 15% BunkrKLIS 
21% 14% Burma 
28% 23 8ur1lfKfl.64 
58% 35 BriNth 1.40 
7T| 6% BrINo pi .55 


1.7 29 620 14% 14 14% +% 

2.4 124017% 16% 17 

12. 36 41*4 41 41% +% 

12. 45 20% 20% 20% -% 

* 19 656 34% 33% 33% -% 

16 18 98 227, 22% 22% -% 

211 18% 18% 19% +% 

2.9 13 704 22% 22*4 22% +'i 

5*9 14 u33% 33 33 

2.8100 26 20*, 20 20 

4*14 227 53 S2i, 53% -% 

1615 136263*8 *3 63% -*b 

26 43% 42% 42% -% 

4.2 19 945 U44% 44% 44% +% 

8.8 21 571, 57 57 -% 

.4 28 73 26% 26% 26% +% 

4*10 177 73% 72% 73 

6 37 37 37 

4* 10 721 22% 21% 217 t -% 

149 8 71. 8 4% 

12 8 71 39% 39% 39% +% 

11. Z240 79 79 79 +% 

11. 51 10% 10 10% +% 

11. 13 Ul3% 13% 13% +% 

12 8 218722% 22% 22% 
5.611 103 28% 2B’« 28% 

11 17 183861% 60% 60% 

1« 4 41, 4% 4% 

68 7 569 267b 26% 26% -% 

45 19% 19% 19% +% 

173 3 2>b 2% -% 

16 22 710 237 8 23% 23% -% 

10 7 62 3B7 b 39% »% “% 

11 6 u24 23% 24 +% 

12. 25 u33% 33 33% +% 

1.0 9 14 21 20% 20% -% 

4.7 16 635 29% 28% 29 -% 

Zi 16 1004 45% 45% 45% 

2.7 8 1494 36% 38% 38% -1, 


I. 514 285 321* 

4.7 8 12 17 

II. 10 19*b 

12 25 18% 

8*73 214 26% 

2.5 8 660 57% 

r's c, anna pi .m 10 4 67* 

22% 19 BriN pf 2.13 9.6 3 22% 

51% 44*, BrtN pfl56e 11. 60 50% 
18% 12% Bumdy .84 S.B IS 39 14% 




30% 31 
17 17 

19 10% 

18% 181, +% 
26 26% -% 
56% 58*8 
P 8 8% -% 
22 % 22 % 

50 50% -% 

!H ■ 14% -% 


66% 48% Burrgh2-60 4.0 12 745 65% 64% 64 

20% 12*a B Utlila .52 17 87 70 10% 19% 19% ~% 

8% 21, Buttes 73 2% 2*4 2% 

15 4% ButSS PT2.10 41 182 5% 47* 4% -% 

c c c 

122 68% CBS 32.7 10 2157 112% 100% 112% +2% 

8% «% CCX 8 106 5% 51, 5% +% 

12 8% CCX pf 1*5 11 7500 9% 9% 9% -% 

571* 27 CIGNA 2.60 4.6 69 028 u57% 56% 56% - % 

32i, 23% C1G pf 2.75 6 8 110 31% 31% 31% -% 

77* 3% CLC 66 4 d 3% 3% -% 

11% 87. CNAI 1*0e 11. 30 11 22** UL +, » 

27% 10| CSX 1.16 4 4 9 134326% 26 261, 

40% 24 CTS 110 192 33% 33% 33% +% 

33% 22% Cabot *2 34 9 171 26% 26% 28% +% 

14% 8% Caesar 14 328 13% 13% 10* 

22 11% CaJFed .46 13 7 197 21 20% 20% -% 

- -- g 7 6 40% 48% 48% +% 

14 59 18% 18 16 -% 

.9 x3690l3% 13 13% 

546 20% 19% 10% -% 

88 3% 3% 3% -% 

1811 317 68% 68*, 80% -11*1 

138444% 44% 44% +% 

11 1x147* 147* 147* * % 

S8 u22 21% 217* +% 


49% 32% CalFd pM.75 
20% 13% Callhn .25b 
18% 11% Caranit .12 
28 15% CRLk g .40 

8% 3% Cmpfl g.lH 

731, 55% CamSp250 
45% 28% CdPacgi.40 
14% 14% CdPac sri 
21% 14% CanPEg 80 


141 CapChs.M .1 20 296 214% 211% 211%- 2% 
27% 15 CapHds .77 11 11 443 25% 24% 24% -% 

107% 100% CapM pf10 57e9 9 135 106% 106% 106%-% 

14% 10 Carlngg .48 6 11»* 11% 1*% +% 

40% 24% CariiaM.02 3.0 10 19 34% 34% 34% 

26% 157* CaroFt .40 1.7 11 141 23% 23 23 -% 

29% 19% CarPw 2.60 9.4 7 388228 27% 27% 

24% 19% CarP pf 2.67 11. 7 u24% 24% 34% +% 

48 357 a CarTec2.10 5* 10 145 38 37% 377* +1, 

11% 7** Carrol .07 * 12 110 8% 8% V, +% 

44% 30% CarePirl.20 18 8 111 43% 42% 423, -% 

29% 18% CartHwl.22 4.1 11 153 u29% 29% 29% 

35** 18% CartWl .52 1.5 12 83 347* 34% 34% -% 

18% 9% CascNG.20 6* 8 143 177. 17% 17% - % 

16*8 9% CastlCk 2055 11% -10% 107 g -% 

29 1S% CMC pf 12. 303 21% 20 20% -% 

43% 28% CatrpT *0 1.4 1556 35 34% 35 +% 

27% 16 Ceoo .7612 12 4 24 24 24 -% 

103 62% Colons*. 40 4.3 10 352 u103%1027 fl 103%+% 

41% 34 Colon pl4.50 11. 1 40% 40** 40*, -% 

15 7*, Cengyn .04 

42% 33*b Cartel 2.38 

26** 17 Ceiuexrt 11 

25 17 CenSoW.02 13 7 

28% 17% CenHu<E.84 10 6 

26% 20*4 CHud pf2.8Be 11. 


9*2 9% 
41% 42 


9% -% 


10 . 


11 % 8 % 
19 13 

12% 27, 
11% 7% 
23% 


11 
14. 5 
10. 6 

7.5 8 

12.9 


43% 36 CnlLt p!4.50 

19% 14% Crt IPS 1.64 

257* 17% CnLaEQ 08 

35% 29% CLaB (64.18 

CaMP*NI.40 
CWPS 1J0 
CentrOt 
CntryTI .80 
18>4 CemrtU 2.40 

rSHWJt- 

24% 167, Chmp(n.4Q 1.7 246224 

27%' 19 Chxnl pll*0 4.5 31 26% 

43%- Chml pf4.60 18 30 521, 

8 ChamSpK) 4.7 12 156 8% 

1 vjChrtC 

% vlCItt wt 

i^Chn pf 

Chase 180 8.5 6 

Chase pf525 11. 

Chase pH53e 11 
Chase pM2.40e24 
Chetoa.72 16 8 


.4 26 206 9% 

17 9 41 42% 

344 24% 23% 24% +% 

1020 24% 24% 24% -% 

164 27% 277, 27% 

68 26 25% 25% +% 

£200 1>44 44 44 +1% 

17 10 466 187* 18% 18% +% 

12 7 448 25% 25% 25*, 

8 34% 34% 34% +% 

270 10 9% 97* -% 

149 18>, 18 18% +% 

48 3% 3% 3% -% 

8« 10% 10% 10% 

10 20% 20% 20% -% 

2*13 98 267, 28% 26%. 

2.0 17 306 197* 18% 197, +% 



24% Chemed.52 
43% 23*, ChmWO.48 
39% 31% Chespfc1*4 
— 31% CheePn 2 

29% Chavm2.40 
16*, CNWSI 
127 ChIMtw 
53*2 CMMI pf 
16% ChiPnT.206 
71, Chief ull33l 

50% 247, Chr1aC<48l 



61% 50% Chubb pM.25 


17 

26% 

24% 

38 

34% 

251, 

27% 

27% 

317, 


13097% 7% 7% +% 

11 11 16% 18 18 -% 

24 8 252 20% 19% 19% -% 

15625 312 37% 37% 37% +% 

417 15 29% 287, 29% +% 

258 13% 13% 13*j -% 

30 26% 26 26*« -% 

346 217 s 21% 21% 

280 23% 23% 23% -% 

9.4 196 29% 29% 29% +% 

10. 29 43% 43% 43% +% 

10. 7 30% 39 30 -% 

19 11 706 67% 66% 67 -% 

44 169 107% 107% 1071,-% 

7.4 10 4 21% 21% 21% -% 

19 9 78 27% 27% 27% +1* 

16 28 788660% 60% 607 a 

.7 6 411% 4111,411%+% 

9.7 z200 u38% 38% 38% +% 

1.9 8 145% 144% 145 +7, 

286 121, 12 12. -% 

1.8 19 760 22 21% 22 +% 

1*19 372 46% 45% 46 -% 

7 364 4% 4% 4% 

11 14 43 28 27% 28 

1.9 13 360 33 32 321, -% 

7 25 127, 12% 12% -% 

1.7 13 381 29% 29% 29% 

195# *93, -% 

18% 18% 


6% Arnica 
15% Artie pfllQ 
15% ArmsRMS 
227* ArmWlrl.30 
IB AraCp 1*0 
12% ArowE .20 1.5 9 

16 Artre *2 .8263 

14% Anrin s *0 176 

17% Asarco 

. 20% Ash 10 01.60 14 

44% 33% AshIO pf4$0 10. 

41 31% a*MO pf3.96 

68 45% AsdOG 160 

107% 73% AsdO pf«.75 
24% 18% AthfonM.60 
28% 197* AtCyQ148 
64% 40% AffiKh 4 
434% 264' AHRc pf 3 
38% 321, Adflc pf!75 
153 97 AflRc pH 60 

18% 117* AttesCp 
32% 16% Augat .40 
48% 32% AutoOt .88 
S 4% AveJonn 
291, 15% AVEMC60 
38% 23% Avery *0 
15% 10 A vial n 
'41 27 Awwf *0 

25% 19% Avon 2 11 9 226220 

30% 18 Aydln 10 39 18% 

B B B 

18% 10 BMC .48 4.1 129 11% 

35% 19% Bexmce .50 1.8 12 105 31% 

21% 15 Bfcrlrtl *2 

24% 18% Baldor .36 
2% % VjBaktU 

9 2 vjBtdUpf 

52% 29% BulFCp 1*0 
23% 11% BaHyVtf.20 

137, 7% BaUyPk 
45% 3Q% BaRGE140 
34% 21 BncOnd.lO 
101, 8% BncCtrn*2A 
5% 3% SanTex 

62 42% Baxidatf.20 

51*4 29 BkBos 140 
55 49 BkNE dpf5 68el1. 

437, 201, BkNY 104 4.7 7 1UZ 43'* *3*, «3% +>, 

30% 15% BnkVas 1 3110 137 301* 29% 29% -1, 

22% 14% BnkAml.52 7.1 12 2284 21% 21% 21% +% 

491, 40 BkAxn plS.l3e 11 . 236 45% 45 45% t1, 

16% 11% BkAxn pf!88 50 15% 15% 15% +% 

32% 237* BUM«£.4D 7 9 13 9 30% 30% 30% +% 

75% 38 Bar*Trl70 19 7 4440 70% 60 70% + 1% 

25% 19% BfcTr pKSO 99 3 2S% 25% 25% +% 

13 7% Bannat03e- -2 17 166 13 12% 12% -% 

321, itf Bard .44 1.4 13 157 31% '31% 31% +% 
24% 18 BamQp.80 3.7 9 32 21% 21% 21% +% 

184 36% 38% 38% 

28 15 200 22% 21% 21% -1 

1.0 12 75 11>, T1% 11% -1, 

31% 17% Bauach .78 15 18 x45531% 30% 30% -% 

18% 11% BaxfTr .37 25 82 2382 15% 147, 147, -% 

25% 17% BayTm *0 * 43 90 23 221, 23 +% 

34 21% BaySKS.60 7.9 9 32 33% 32% 32% +% 

38% 28% Bearing 1 19 12 43 3S 34% 35 +% 

32i, 247* BaafCol.SO 5.9 0 2854317, 30% 30% -1% 

59 68% 56% -2% 

!3». 13% 13% -% 

2* 15 221 32% “ ‘ 

161 5% 

19.26 9% d 


11 % 11 % 

. 30% 30% -% 
5 2 15 100718% 17% 17% -% 
1.7 13 x36 20% 20% 20% +% 

153 1% 1% 1% 

1 5% 5% 5% 

15 12 108 51% 50% 50% -% 

1.4 715 15 14% 14% -% 

11 17 9** 9% 97, +% 

7* 8 538 45% 44% 44% +% 

15 11 139 31% 31% 31% -% 

158 2 9% 9% 9% 

378 3% 3% 3% -% 

11 12 16 57% 567, 5#, 

4*5 181 49% 49 49 -% 

41 64 54 54 -% 

102 437* 43% 43% +* 


39% 22 Barttfe 
33% 19% BarvWr.M 
13% 8% BA9IX .12b 


59% 48% Best pi 3J8 M 11 
157, 12 Beeor .44 12 52 84 

63 30% BectnOI-20 

8% «% Beker 

11 9% Beker pfl.70 

17% 12% BeWnH .40 
33% 22% BeJHwl .56 
32*4 22 BefHwpf.87 
B07j 887, BaflAd 180 
31% 221, BCE g 128 
27% 19% BaNInd .32 
271, BellSoilSO 
40% BaloAH .60 
21% Benda 1 
23 BenfCp 2 

32 Bensf pf4.50 

184% 104% Benef pfS*0 11 
19% 17% Beneqm 
71, 3% BensfiOTJ 

6% 37* Bcrkey 


52*, 52% -% 
5% 5% -% 
6% 87. -1, 


40% 

57 

30 

41% 

40 


17 9 147, 14% 14% 

1.811 699 32% 31% 317, 

11 5 32 31% 32 +% 

7.79 532 89*, 86% 88% 

1694 u31% 31% 31% -% 

1.4 14 3 22% 22% 22% +% 

7.2 9 401139% 38% 39 -% 

1.5 26 96 54% 637, 54 

14 11 7 297, 29% 29% _% 

5.0 10 104740% 40% 401, -% 
11 z200 36% 38% 36% -% 

zlO 160 1B0 180 -4 

1 16% 18% 18% -% 

127 47, 4% 4% -% 

74 40 6% 6% 8% -% 


11% Churehs.44 
181, C0COfp£.22 
481* 35% CblBelH12 
157, 97* ClnGE 116 
31% 24 CM3 pf 4 
“ SO CtnG pf 0.30 14. 
SO CM3 pi 952 11 
20 CMMH .72 ~ 

22% OdK .74 


72 

27 

96 

31 

25% 


16% CirCtty .08 
14*, Circus 


40% 27% Citierp 128 


81 
43% 

66 % 

9% 

32 
16 
22 % 

22*4 
62 
167, 

19% 

37% 

25 
321* 24 
20% 16 
21 % 

60 
721, 

19% 

34 
28% 

23% 

23 

51 s * 


CMcp pf7.72v 9* 


_ City! nv 7.50c 
52% Ctyln pt 2 
21% Ctyln pfl87 
6% CJaWr .72 
23% OarkE 1.10 
6% ClayHm 
17 CliiCN 1 
14% ClevB 2*2 
47 CfvH pf7.se 
10 Ctevpk .60 
14% Chrplc pf1*4 
22% Ctorax 1.36 
14% ChlbM n.10e 
ClUWttP 1 

Ctot pf 1 
12*4 CoachttwW 
23% Coastal .40 


23% 23% -% 

26% 26% +% 

52 52% +% 

8% 8% 

103 2% 2% 2% 

100 11-16 % % 

19 2% 2% 2% 

142250% 58 58*4 -% 

1 46% 46% 46% -% 

32 54% 54% 54% -% 

IS 53% 52 52 -% 

30 20 19i, 20 +% 

52 13 21 29 20% 29 +% 

6.0 6 1703421, 41% 41% +% 

17 9 150 34% 33% 33% -% 

5* 10 780 34% 34% 34% -*, 

6.9 0 426335% 34% 35 -% 

45 293 17% 17% 17% 

70 18 143% 142% 14^4 + 1, 

24 74% 73% 73% -1% 

* 8 32 25 24% 24% -% 

10 93 19 8% 81, 8% +% 

1.0 20 4&* A9% 49% +1, 

133 111, 11% 11% “% 

185 40 10 9»a 97* -% 

5 50% 50% 50% -% 

18 3 4485 38% 35% 36 +% 

12 18 472 69% 68% 66', 

7.3 670 59% 58% 58% -% 

1317 576 19% 19% 19% -% 

9.0 9 117 24% 24% 24% -% 

35 U 48% 48 48% 

1291 15% 15% 15% 

y20 30% 30% 30% +1% 

y78 5070 67% 67% 
y90 71 70 71 +1% 

11 26 685 23% 22% 23 -% 

11 15 124 34% 33% 34% +% 

* 12 221 23% 22% 23 -% 

15 298 25% 247 a 25% +% 

4.7 7 289046% 47% 47% 

51 79% 79 79 -% 

1131357, — ' 

13 55 

S3 25% 

118 8% 

18 22 1020 2V* 

13 14 12% 

13 8 315 19 

116 1789 207, 

ia 

4.9 

11 . 


6.58 
14. 6 
11 


9 
36 
11 . 
90 7 


20 
108% 96 
106% 97 
~ 271, 


35% +% 
55 +i, 

25% 25% 

77* 0 

29 29% +% 

12 12 % 

18% IV, 

. 20 % 20 % 

2100 81% 61% 61% 

17 121, 12 12% 

7 17 16% 16% -I, 

3.7 12 280 367, 36i, 36% -i, 

.4 20 375 227* 22% 227* +1, 

3.1 13 6286 32 29% 32 +2%j 

11 792 19% 18% 19% +% 

10 14 229 13% 13% 13% -% 

, * 13 569 33% 52% S3 -% 

24% CM pf 1.63 12 1 58 58 58 

53% C0GBO196 45 14 204467% 66 66% -1 

" 691 15 14% 14% 

4.018 31 30% 30*4 30% +% 

S.3 33 1201 24% 24% 24% 

11 7 422 21% 20*a 207* +% 

.7 16 156 22 21% 21% -% 

4.9 8 689 29 28% 28% -% 

42 10 350 59% 59% 59% +% 

11 793 30% 30% 30% +% 

2 19% 19% 19% +% 

z7D 107 106% 106% — 2 


a. 


Coleco 
Cotemrt.20 
20% CoIgPallBb 
14% ColAiks .64 
11% CoVdss-16 
. 20% CMPenl.40 
63% 39% CoWndiSO 
35 26% CoKtolia 

IV, CSC pf 142 11 
— CSO [*0112514. 


CSO pf 015*914 z200 106% 108% 109%- 1% 

CornbMLIS 45 9 *97 48% 48% 40% +% 1 

37% 25% CmbEnl.84 17 11 1094 33 32*, 32% -% 

17% 8 Cornells .20 1*10 651 15 14% IV* +% 

20 15% ComMH.36 10 16 14 10% 16 IS 

8% Comdre 3 200610% 9% 10 -% 


■■ m 

at 

a 


46% 

34% 

24'* 

29 

15% 

35% 

4*4 

36 


22% CmwE 3 10.7 
13 CwE pf 1.90 11. 

13% CwE pf 2 11 

, 18% CwE pf 137 10. 

257, SO** CwE pf 2*7 11. 

28% 171, CoriES2.32 8.65 
34% 20% Comsefl.20 
35% 20% CPsyc s X8 
35% 29 CompgrBO 
|7i, 11 Comp$e 
14% Cptvsn 

22% CenAgs *7 
13% CowirJH 
13% ConnE 190 
10% CIWNG2.40 
10% Conrac .40 

24% ConsEi!40 
38 ConE pf 5 

• 20% Cnsfrt 61.10 


i 77 * 

9 


46 

48% 

48% 


23 

48 

24% 

24% 

23% 

16 

15 
24% 

16 


GnP 

CoP 

CnP 


31 

» 

13*4 
26 
23% 

25% CnP 
. 25 CnP 
26% 11% CnP 
22% 91* CnP 
10»4 CnP 
25% CnP 
11% CnP 
107* CnP 
10% CnP 
7% 

7 
II 
T ' 4 


441730% 29% 297* 

22 IV* IV, 167* +% 

7 17% 17% 17% -% 

24 23 23 23 

5 257, 25% 25% 

41 291, 26% 26% -% 

1810 221 32 31% 31% 

* 27 522 35% 35% 35% +% 

2*0 49 27% 27 27 +% 

8 201 18 15% 15% 

53 663 15% 14% 14% -% 

25 16 78 34% 34% 34% +% 

1.0 13 325 24% 24% 24% 

16 9 8 18% 17% IV, +% 

19 29 26% 29 +<b 

103 13% 13% 13% -% 

159835 34% 3*% -% 

21 U46%46*a 46% +% 
77 32 31% 31*8 

139 45% 45% 45% -% 

“% 


13 9 
10 6 
6.BB 
11 . 

15 11 
11 9 


CnaNG 132 
ConsPw 15 26086% 

CnP pfA4.16 11 z400 u2fl 

PTB4.50 16. z260 28 

pfC4.52 11 zlOO 34 

pfD7.45 II ZI2048 

P4E7.72 11 *100 47% 

p(G7.76 11 
prV440 17. 
prtJlOO 17. 
piT37B 17. 
pfH7.66 It 
prfl 4 17. 
prP198 17. 
prN3*517. 
prMISO 11 
prLZ23 11 
prS402 17. 
prK2.43 11 


28 

34 

47 


28 +f 
28 -1 
34 -1 

48 


CnP 

CnP 

CnP 

CnP 


47% 23% CmtCp 180 
io% v, comm 
4% 

49 

St 

24% 

3*% 


?2 

H 

5P 


Condi n 
Crnfli pf 
CtiJHd n 
CrtWo 
ConfTeO.80 
24% CtData .72 


47% 47% 

z 600 481, 461, 40% +% 

49 28% 261, 28% -*, 

53 22% 21% 21% -% 

12 22 % 22 % 22 % -% 

z30 471, 4T1, 471; — % 

60 24% 237, 24 

23% 23% 23% +% 

23% 23% 23% 

15% 15% 15% +i, 

14% 14% 14% 

24% 24 24 -% 

15% 15% 15% -3j 

18 22 133345% 447, 45 +% 

256 7% 71, 7% 

407 2*« 2 21, -% 

1 48 48 48 

974 13-18 11-16% 

7 180 9 8% V, +% 

7* 9 524 23% 227* 227* -% 

14 785 307* 30 30 -% 


19 

15 

16 

4 

44 

IB 


»*ga 

12 Mmtb Pf Sb Om Pm. 

High Low Sad Dm. YU. E 10b High Low OotaOne 
337, 23% Conwd 1.10 15 12 393 32*, 31% 31% -1% 

31* 1 vJCoottJ 220 1% 1% 1% -% 

347, 27 Goopr 1.52 4.516 x262S4% 34 34 

38 30 Gocpi pH90 11 x681 37*, 30 -7. 


27 121, GoopLb 

20% 12% CoprTr .40 
287* 15 Coopvis.40 
19% 11% Copwid .44 
27% 17i, CorduraB4 
15'* 10*1 Coreln .56 
40% 30% CemG sl.28 
46 23 CerBIk 1 

77% 44% CexCm .34 
10 4% Craig 

37% 32 Crane 1.60b 
83*, 4Q% Crayfia 
19% 15% CrckN pt2.16 
231, 18% CrmpKI^O 
587, 34% CrwnCk 
441* 27% CrwZei 1 
50% 43% Cr2el pf4.63 
85 U 50 CrZel p«C4*0 7.4 59 

30 20% CuHXO *0 27 10 40 

33% 15% Cutlnes 
88% 607* CumEn2-20 
10% 8% Curd nd. 10a 
38% 30*4 CurtW 1.20 
27% CyctopS-ID 


3 321214% 13% 13% -% 
2.16 17 19% 19 19% +% 

1.6 19 115628 25% 26% -% 

17 119 12% 117, 12 

13 17 87 25% .25% 29* +% 
47 11 x19 12% 12 12 -i, 

13 17 445 397, 39*4 391, -% 
12 331 4V, 46 48*4 — % 

.5 23 53 75 75 75 -% 

4.2 11 *65 u38% 37^ +% 

17 944 83 81% 82 -1% 

11 9 18% 18% 18% +% 

1711 24 21 20% 20% 

13 18 57% 57*< 57% -% 
2.5 16 269940% 401, 40% -*, 
16 84 48*4 46 48 -I, 

61% 


39 556 2» 
114 130 71 


521, 


23% 

15% 


13% Dellas 
_ 9% DamortOO 
30% 21% DanaOI.28 
V, 5% Danahr 


11. 28 
1514 6 
1210 35 

D D 0 

.66 15 9 28 

1.8 

4*8 


10 % 


60% 60% -% 
291, 29% 

28i, » -% 

70 70% +% 

W% 10% +% 

33% 3V, +% 


50% 50 50% 


18% 18% 18% 

182 11% 11 11% -% 
1607 28% 28 28% 


fK 


15 

100 % 

34 23% 

76 36*4 

23 12 

121, 8% 
19% 

43 


18 16 7% 7*4 7% -% 

• 11 % 11 ‘ 


Daniel .18b 1.8 x 182 11% 11 11% +% 

DartKr4.08 4.6 11 112Su101%100% 101% + 1% 
DartK wf 84 u34i, 33% 34% +% 

OotaGn 12 112240% 39% 39% -% 

Datprt 741 12% 12% 12% -% 

DteDsfl .20 11 10 42 9% 9% 9% +% 

12% -Dayco .24 1.49 11 17 1& IV, -% 

261, QaytHd .74 1.716 1277*3 41% 42% -% 

IB 11% OeyfPL 2 11.7 272 17% 17% 17% +% 

00% 45% DPI pt 7.48 11 z60 SB 58 58 - 2% 

58% 45 OPL pf 7*7 11 21000x5014 SV, 50% +% 

36% 21% DeenFdlB 1618 87 3V* 35% 3V, +% 

— “ ' 34 28 448 297, 29% 29% -% 

7.6 9 110 25% 25% 25% -% 

1.7 8 1953 47 461, 47 +% 

132 5% 5% 5% 

16 17 201 361, 35% 35% -% 

4.6 13 69 26% 25% 26% +% 

41 11 158 34% 34 34% +1, 

ia 7 “ 

59 


33% 

7% 

28% 


24% Deere 1 
17% DeknP 1.92 
27 DeheAr.80 
4% Deltona 
19 DlxCh s .92 
17% DanMf sl.20 
377* 28% DeSoCQ 1.40 
17% 12% DetEd 1.68 
93% 881, OmE ptS.50 
76 59 DetE pf9.32 

62% 48 DME pT7.68 
80% 46 DetE pt7.45 


16% 161^ +% 


11 

11 

11 


25% IB** DE 
27 20% DE 

26% 19% OE 
26>, 19i, DE 

25% 20 DE 
28% 21% 

28% 20% 

31', 24), 

32% 24% 

20 13% 

24 17% 

15% 9% 

25% 17 


OE 

DE 

OE 

DE 

Dec 

Dexter 


ptF2.75 11. 

PTR124 11 

pfQ 113 11 

ptf*112 11 

pfB 175 1 1. 
pfO 14011 
pfMS.42 11 
prt 4 11 
ptK 4.12 11 

pr!28 11 
80 


125% 771, 
84% 45% 


48 

8% 

St 

21 % 


30 

37* 

6% 

21% 

16 


DIGior .64 
DiGio pt .68 
28% 21% DtGlo p<12S 
21% 16% DIamS 1.78 
34% DisSh pf 4 
59 " 37 Dteblds 1 

Dig te' 

Disney 1*0 
DO 
Divrsln 
Dome g .12 
DomRsl72 
Donald .66 
58% 35% Donley 1.16 
34 23% Dorsey 1.20 

32*4 Dover .82 
25% DowCh 1.80 
36** DowJn .78 
11 Dravo *0 
15% Drear 
14% OrexB 
52% 24% Dreyfus. 60 
60% 43% duPont 3 
38i, 3i duPnt pf3.50 
45% 39 duPnt PI4.50 
34 22% DufceP 148 

82 84 Duke pfS.70 

76% 59% Duke pfBlO 
27 21% Di*e pH 69 

34% 28 Duke pf3*5 
75% 60% Duke ptl2B 
797, 51% DanBrd20 
17 11% Dull 108 

14 Ouq P1A2.10 11 
11% Duq pf 1.87 11 
127, ouq prKlIO 11 
13', Duq pr 131 11 

DyosR *0 . 5*10 24 
DynAm *0 .8 12 7 


1% 

51% 

13% 

221 , 

20 % 


17% 

14% 

17% 

18% 

IV, 

2V; 


9. 


1791 16% 

2 92% 92% 

2150 74% 74% 74% +1% 

*50 81% 61% 61% 

2170 60*4 60% 60*4 -% 

10 25 25 25 

14 26% 26% 26% -% 

32 25% 25% 25% 

14 25% 25% 25% +% 

14 25i. 25% 25% ~% 

106 277, 27% 27% -% 

57 27% 27% 27% +% 

11 31% 31% 31% +% 

10 32% 32 32 -% 

4 IV, 19% 19% -% 

40 11 55 2V, 20*4 20*4 -% 

4.2 58 15% 15 15% 

3.7 z170 23% 23% 23% +% 

0.0 15 28% 27% 28% -% 

9.8 10 690818% 177, is -% 

11. 192 38% 37% 37% -I, 

13 11 157 437, 43% 437, +% 

13 3926107 105% 108 +% 
1.4 55 524 83% 82% 83% +% 

160 19 8 6 44% 44i, 44% +% 

4 198 V, 5% V, 

424 8% V, 8% -% 

17 9 2854 31% 31 31% 

18 8 42 17% 167, 171, -% 

10 16 248 577, 571, 57% +i 4 

4.1 13 27 29% 29% 29% - % 

11 14 373 3S% 383, 38% — *4 

13 12 6262U34 33% 33% +*4 

1.7 23 381 46% «5% 46% 

4.2 155 117, 1ft, nr, +1, 
.80 3 9 15 x135S0% 20% 20% 

2 9.9 29 20*. 197, 20% 

1* 13 120 52 51% 51% 

10 13 3878 u60% 59% 60% +% 

9.7 15 38% 35% 3V, +% 

767 1*461. 44% 48 
178933 32% 32% 

z210 81% 80 81% 4-1% 

2108(76 75% 76 -% 

41 28 25% 26 

24 33% 331, 33% 
zSOO 74 74 74 +1% 

18 23 317 u60 79 7V, +% 

11 B 178217 16% IB 7 , +% 

Z300 17% 171, 17% - % 
Zl10u15 IS 15 +% 

1 17 17 17 +% 

z500 16% 18 18 -% 

11 % 11 % 11 % -% 
25% 25% 25% 


9.8 

7.8 8 
11 . 
11 . 
10 . 
11 
11. 


E E E 

40 2V, GOG .48 1.2 21 234 39% 39% 39% +% 

17%. J6% -£Qtt a. 1-28X6- .58- 16% • 16%- 16%-+% 
28% 20 EaglePI.04 4.3 9 “ *“ ~~ ~ 

12 


20 ', 12 

a ?i 


Essco 
EasiAIr 
EAL wtO 
EAL wlA 
EsAir pf 
EAlr pfB 
EAir pfC 
EattGFIJO 
12% EasttmiOB 
41% EsKods 


ik v* 

23% 6% 

28 9% 

. 21% 

if 

60% 38% Eaton 1.40 
30', 20% EchHn *8 
327, zo Eckert 1.04 
37% 31% EdlsSr 1.60 

19% 


24% 24i, 24% 

20 IV, 19% -% 
8% V, +% 
V, 3% +% 
1% 1% -% 
18% 1B% 

21 % 21 % +% 


18% 

34% 


24 IV, 
2V* 24 
18% 9% 

6% 2% 
9% 4% 

107, 7% 
267, 15 


83 
78 

3193 V, 

206 3% 

104. 1% 
x63 IV, 

X239 22 

33 ix2V, 25% 2S>i -% 
13 85 234524% 23% 24% +1% 

10.7 138 20 19% IV, +% 

12 982545 44 44% -% 

26 7 642 55 54% 54% -% 

17 11 330 247, 24 24 -% 

19 11 640027% 26% 28% -% 

4.7 11 202 34% 34% 34% 

EDO *8 1.8 12 126 15% 15% 15% 
Edward. 80 27 15 279 29% 29% 29% +% 


Stock 


12 

High Low 
51% 34% FonM 2.40 
127, 10% RDearl*8 
71% 50% RHOW01.64 
15% 10 FosfWh .44 


FoxStP .68 
Foxbrol.O* 

Foxmyr 

FMEP a 
FMOGISO e 
22% IV, FrptMc .80 
34% 21% Frigtrn *0 
28% 19 FrueW s .60 
32% 25 Fruhf pf 2 
36% 20% Fuqua .40 


^ a 

27 24 

22 % 21 % 
11 % 7 % 


Qx‘gt 

P/ Sh CtonPnw. 72 Mon* 

One VU. E IOOsHWi Low OwMCtott Mgb Low Stock 
5*3 7385437, 43% 43% +1 1381, 99 IBM 

11. 32 12% 12% 12% 25% 13% WCW .30 

12 17 254 u73% 717, 73% +2% 3V, 227, WFlPvl.12 

14 13 147013% 13 13%-% 11% 5% WH81V 

6*11 24 97, 9% 47, +% 

17 97 58 28% 277, 28% 

17 343 28% 25% 26% +% 

110 22% 21% 22% +% 

21 Z45 9% 9% 9% -% 

2.9 15 593 2V, 2*8 20% -% 

13 15 70 25 25% 25% ■*■% 

16-5 152 23% 23% 23% +% 

7.0 8 28% 28% 28% 

129 54 33 327, 33 +% 

G G 


357, 17% GAP .20e .6 12 457 34 33% 33% -% 

37% 25% GATX 110 4.1 13 53 28 ZB% 29 +% 

34% 19% GCA 12 321 24% 23% 23% 

77% 4V, GEICO 1 1.311 87 7V, 757, 78 +% 


a, i 

44% 31 


S'* 


GEO 

GF 


82 4% 4% 4% 

5 7% 7 7 

391242 41% 41% -l* 

2 291* 251, 25 U -1* 

14 23% 221, 231, +% 

175 4% V, 41* -% 


Cp 

«4>, 35% GTE 308 7.4 8 
26% 24 GTE pf 2 7.® 

24 19% GTE pf 14« 11. 

9 41, GsMou . - 

62% 37% GommU.48 2*20 135259 SV, 5V, -% 

271« 18% GepStr .50 1J 21 297 26% 26% 26% 

25*2 10% Gearht M 18 17 663 11*4 IT • H 

19% 13% Geloo *6 1915 141 IS 18% 19 +1 

11% 97* GemlfC 195 u11% 11% 11% +% 

477; 30% GnCon3 50b 1*143 1736 44% 44% 44% +% 

17% 14% GAInv 1.03e 96 89 17% 17 17 -% 

48% 29% GftBcsh 1 13 8 23 43% 43 431* +% 

34% 19% GCfnms.40 U 11 1 42 32% 32 32% 

33% 19% GCn pfsM 1* 2 31% 31% 31% -% 

21 12% GnOrte 18 104 15% 14% 15% +% 

64 44% Gnpyn 1 i.*8 967 73% 22*4 72% -% 

65% 46% Gens 120 3.6 12 331061 60% 80% +% 

66% 50 GnFds 150 18 10 812 u6S% 86% 66% +% 

7% 5% GGtti aid 83 112 7% 7*4 7>i 

9% 5% GnHxne 13 41 7% 7 7 -% 

14% 9% GHost S *0 12 3 74 13% 13% 13% 

IV* 8% GnHou*24 13 52 10% IV4 10% -% 

27% 15% Gntnsr 15 1* 527 17*4 16% 18% -% 

80% 47% Gn Ml 18214 19 35 831 58% 58 58% 

85 61 GMot Sr 7.16 4757 TV, 6V, 707, +% 

40 34% GMot pB.75 9.4 54 40 3Vt 39% -% 

52% 44% GMot pf 5 9* 32 52% 52 52% +% 

3', GNC .16 2*19 96 6% V4 E% 

- 6 893 13% 13% 13% 

1*52 190 83% 83% 83% 

7 120 127, 12 12% -% 

1912 150 4fi% 45% 46% +% 

1L *400 12 11% 71% -% 

17 84 47, 4% 47, +% 

* 29 353 IV4 17% 17% +% 

*166 22% 21% 22 +% 

16 15 439 33% 32* ( 33 -% 

14 24 2005 23% 23% 231* -% 

12 2 38% 3V, 3V, -% 


Th 2% tntttr wt 
52 23% WH p!C 

42 20% MH pfA 

34% 17% bdH pID 

43% 32% ffflMtn 2*0 
30 23 irtMuiH.78 

57% 48 MPapr2A0 
17% St* IrtRc % 

54% 32% Irttorthl48 
43% 27% MpbGfl*8 
18% 10 trOtokr 
2 O', 157* mtstPwlRO 
21 147, kME1 1.90 

31% 21% (owttG Z74 
22% 17 towfB pf2J1 
-- 25 kmRs3*6 
28 Ipelco 104 
9% IpcoQp *4 
23% IrvBk s 1*6 
42% frvSk pdlle H 

J J 


Cb'ge 

p/ % P ftoir Pnv. 12 Hart 

Kv, W, E 100* High low OostoOe** High law Sw* 

4.40 W 1* »21B Wt 12 9k 130%“ h ™'* 7V, 1» 

JO 1-1 12 4124U29 28 28% +3 SSwimj 

17 16 1493 30 29% 29% +% 36% 22 Mwt-VL™ 

8% 8% -% 

S% 

51% . . 

33 33 +% 

.. . 27*4 271* 

12 12 340 41% 41% 41% +% 

1*11 167 2S% 29', 297, +% .uu, 14. 

A73* 250651% S«| 51% +% |» ^2 ft 

Iff T»| 


. ft'gr 
?! Sh Pass Pm. 

Dw. VU. -E IDOtBgh low tatoOm 


• I 

4 



636 V, 
68 Vs 
13 51% 
3 33 

15 27% 


31, 2 MesaOf 

22 13% MeicxPt 

35% 28% MettR1-64e 
7% V, Meseb ,“4e 
4% 2% Mestek 

M 22 ME pfC3*0 13. 


35% 

37 


19 132 IV4 147, 15 

1*9 x277*16% 45 46% +1%| 

18 14 02 42*, *t% 42 

. 95 111®, 18% 18% +% 

9* 8 57 20% 20 20 

9.4 10 152 20% 20% 20% -% 

887 556 31% 30% 31 ~% 

11. 2200 22 22 22 -% 

8* 8 '25 34% 34% 34% 

12 9 2024u37% 3V, 37 

17 13 163 13% 117, 12% +% 

12 7 118 37% 37% 37% 

50 51 SOI,. SI -% 

J 


7% *% 


MexFd^ie 

MdiER1*8 

Mkiklbs.06 


1016 75* IM09%1077, T08%-% 
1.4 16 27 ' 73 72% TO4 

15 23 445232% 31% 32 
353 2% 2% 2% 

2989 15% If# '% 

1 33% 33% 3374 +% 

230 87, ffi f% . +% 
10 3*? 3% V, - 1* 

z500u30l* 30]* 30% +% 
*100u57% ST, 5712 +J _ 
z 100 59'. '39.. » “I 
248 2% 2% 2% 


3 

4.9 

11.7 


J 


55% 33% IlMcoflZSS 
14% 9% MKSUtUS 


31% 20 JWT 9 1.12 3*17 47- 31% 31% 31% +% 
34% .231; Jffiver .5* 1.8 10 507 30% 30 30% +% 


25 

13% 

45% 

31 

71 

61 

60% 

IS 

47% 


13% Jexnewy12 * 11 78 

10% JapffF 144». 11 88 

26% JeBPB 1.52 1*7 

24% JerG pt 4 13. 

54% JerC pf 936 11 

*0% JerC pf 112 11 

45% JerC pf 7*8 14. 

1Z% JerC pt 118 U 

5% Jew ter ■ H 


JohnJnl.30 18 16 2783 47% 45% 


24% 24% 

11 107* IV, 

93 44% 43% 44% +% 

Z1Q 30% 30% 30% 
x40 89% 601; 60% -% 
z470 u62 B1 82+1% 
ztOOSBI, 58 58 -2 

32 ul7% 17% 171* 

1 10% TV* IV, -% 


22«* 16% 

30% 22 
IV, 11% 

86 72 -5 

36% 23% UkPL 178 
IV, 6% M outfox 

34% 

3% 

9% 

32 
15 
19% 

51 
26 


1210 12 If# T? If* + V .. 
4*? aa % §5 IS S 

US' 280314% 13% 15, +% -1 

17% 17 


4 

23% 

IV, 


uup« 1 Sl.0 12 ' 17% T7 17% — % 

MW 176 9* 11 128 30% 2^* “> 

MlttnR .44 3* IS ^ ^ 

MMII 3*0 4.612 3027 77% 78% . TO, -1 

1J 8 384 35% 35% 3Sf +% 

46 7%. 7% 

MM 4»-7 8% 

Motrtf 120 7^10 790331% 30% 


ModCpi - • 

Maltese .40 
MohkOt ' 

Monrch *9 

Morau&SO 
MonPw 2 ' 

18% 14t MonSI 1.80a 
10% 6% MOHY .88 
19% 12% Moores .72 
26% 18% MoorMI.04 
301; 23% MorM pH50 8* 
53 28% Moron *120 4.46 


1«, 

-40% 


42 % 

IS S3 7 
1J8» *81 3W| 
1481 2% 
*1 25 32 17% 



53% 

12% 

8% 

28% 

? 

27% 

S’ 


17 

SH4 

2V; 

1V 4 

a 


9 37, GNC 

13% 3% GPU 
85% 46% Genfle 1*6 
14% 5 GnRefr 

39% GnSignl.80 
10 GTF1 pfi.30 
4 Gensco 
137, GnRad .10 
IS Genst g 1 
GenuPtl.18 

18 GaPac .80 
33% GePc pH24 
22% GaPw pH44 

3014 25% GaPw p(176 
22 17% GePw pH 58 

GaPw pH 52 
GePw pf7.72 
GerbP *1.32 
GertSs .12 
GtanrP 
GibrFn 

16% GWHiB *2 
42% GUIettel60 
11% GleesC 
“ GtoFd 

GMHM.121 
GfobMpfl.TQ 
GfdNug 
GUN wt 
GldWF .20 
24% Gdncft 1.56 
30% 23 Goodyn.60 
1V 4 13% GortnJ *2 

19 Gould .68 
367, Grace 
47 Gratngd.36 
6% GiAFst .48 
13% GlAfPc 
27% GILktn 1 
IS GNIm 1.85« 
31 GffJNk 1*2 
16% G(WFin*8 


U 58 

St 

12% 

12% 

27 
63% 

15% 

127, 6% 
77, 27, 


11 30 28% 28% 28% +% 

11 28 30*4 30 30*« +% 

11 20 u22% 22 22% +% 

11 13 u217, 21% 2V S +% 

11 2870 53% 62*4 63% +1% 

3* 12 166 34% 3V4 34 

.7 12 450 17 16% 16% -% 


27% 217? jorgen 1 4.1 17 8 24% |4% 

28% 15% Joetens *0 3.1 15 144 2V, +% 

27% 21% JoyMfgl.40 81 13 375 23% ZZU 22% -% 

K K K 

10% 7% KOI JO 2.7 10 30 7% 7% 7% 

10% 3% KLM » 11 906 .171, 18% IV, -% 

41% 27% Kmart 1.40 17 10 199138% 37% 37% +% 

401* 28 KN Engt-48 3* 16 14 36% 36% 3B1* +% 

16% 12% KaisrALUi 390.13', 13% 13%-% 

53 45 KstAI pM.12 14 1 49% -*9% 49% 

21% 14% Kawce .20 1-1 

19 TV* K»C pi 1.37 79 

15% 8% Kaneb .40 4 2 

24% 14% KCtyPH36 11.5 
32% 25 KCPl pfl.80 11 
18% 14% KCPL pH20 11 
54% 36% KCSou 1 116 

14% IV4 KCSo pf f 13 
19% 12% KaoGEISS 14.6 
39% 28% KaaPLHBB 7 7 6 
22% 18 KsPL pH 32 11. 

22% 17% KiPL pH 23 10- 

4fi is Kefyfn 
115 49 Kety pfl.48 14 

20 10% KaiXBr .40 14 5 

18% 127, KauT pf 1.50 18 

29% Keflogtf.TS 


148 W% 18% 18% -% 

I 17% 17% 17% 

274 V t 9% 9% -% 

720 221* 217, 22 
Z570 U321* 35% 32% +'4 

II 18% 18% 18% +% 

173 48 48% 48% 

Z 100012 12 12 -% 

143037% 17 171, 

x347 38% 38% 38% -% 

s8 21% 21% 21% 
xl 21% 21% 2t% 

754 25% 2V; 23% -% 
32 64 81 61 -2 

17 17 

IV, 17 +% 


8*% 75% Motor pf7. 77* 9L2 8 

431* 5V, MorKnO.48 3*10 43 

25% 18% hfooeS.80 
21 12% MtgRtyl.76t 

35t; 93% Mortons- 64 
44% 29% Motoria.64 
26% TV* Muntrt *4 
11% 10 Mima*, . 

34t* 23% MurpO 1 
23% 16% MuwyO.60 
14 11 MutOQY1.44e 

11T, 1% Myeri.0 


IVtftlV 

Vt.l 

31% 31% -% 

2% 2% . 

IT If -V 

5.3 If 199147% 47% 471* % 
13 9 668-24% 23% 24% 

9.7 x» 18% 16% 2% +% • 
9*9 109 9% 5% fi%. 

1813 81 19%.1V, l«r+% 

4.114 7? 2S% 2SH »% -% . 

17. 30% 30 30. . -% 

2598 50% 4V» 50%:+% 


vJ 


s 

23 

& 


N 


84% 84% 84% 

43% 42% 42% 

17 13 279 21% 21% 21% . +% 
8*11 122- IV, 

IS 9 683 33% ' 

1.911 2827 331, 

1213 20 24% 

. S K>%- 
14 11 231 29% 

1510 10 17% 

HL - 50 13% 

• 56 .2 ■' 

»"N" 


S , 19% 

, 33% +% 
SV, Sq -5 

24% 24% -% 
1C% W% . 
29% 29% -% 

1,5 a -> 


13% 

1% 


17, 


16% NAFCO 
40 NBO 
12% NBt 

17% NCH ' _ 

23% NCNB T.32 1210 -220241% 40% 4f 


1 5L4 17 12 18% 18% 18% - ‘ . 

140 17 8 90 K% 64% 84% -% 
70 '188 18% 10% 18% -% 
. .72 14 13 4 21 21 21 ' 


3«. 20% > -88 10 9 158929)4 29% 


17 

17 


36% 2V* 

4V* 33% 

68 38% 

28% 31% 

297, 21% Nashua 


2^8 

13% 

If 


8% 

8% 

1>4 

11 


3V* 

44% 

69 

IV 4 

18% 

56% 

21% 

40% 

29% 

IV. 

30 

8% 

IV, 

12% 

30 

28% 

5*. 


3V, 

24% 

15% 

30% 24 
34% 27 


76 11 10% 11 +% 

5 11V 12 11% 11% -% 

12 22 138 24 2V, 34 

4-2 12 695 62% 61 fill* -% 

132 13% 13 13% +% 

5 418 12% 12 12 -% 

465 3 2% 2% -% 

212 9 V, 9 +% 

18 2306 12% 13 12% +% 

166 3% 3 3 

.6 8 448 33% 327, 33 -% 

4.7 15 935 33% 33 33% +% 

5* 8 24442V* 28% 29% +% 

13 17 3 15% 15% 15% +% 

1062 107423 22% 23 

280 6.811 532 41% 4T% 41% 

21 14 292 65% 647, 65% +% 

27 9 131 16% 18 IB 

B 265 16% W IV* 

1*16 73 55% 55 55% 

12 6 38 15% 15% 15% 

4.19 X26237 36% 367, +% 

12 10 212527% 27% 271* 

11% GMP 1.72 9 2 6 40 18% 18% 18% +% 

18% Grayii 120 4.1 11 789 29% 29% 29% 

* ' 10 221 6 5% V, -% 

2416 42 12% 12% 12% -% 

.8 15 352 10% 9% 10 +% 

15 8 324 28% 27% 28% +% 

It 1. 26% 26% 26% 

IS 11 5% 5% 5% -% 

18 9 88 24 237, 2V, -% 

2*12 223336% 36% 36% -% 
24 17 116 15% 14% IV* +1* 

11.7 149414% 14% t 

11 55 29% 29% 

17 34 


34% 22 KeNwd 1 JO 
15-16 Kecai 
19% Kenmf SO 
28 20% KyUB 244 

16% 9% KerrGI .44 
17% K«G pfl.70 
26% KerrMd.11) 
28% 17% KaySk 1.30 
19% 14 Keysba.48 
36% 26% KMde 120 
84 64% IGd prB 


2% Gralier 

a GrowGsSO 
GrubQ .08 
227, Grumn 1 
24% Gram pH 80 
4% Grume* .16 
20 Gujitrd .68 
25% GffWst SO 
11% Gulffte 
10 G8SlUI1.e4 
GHSU prlSS 
GHSU pr4.4Q 11 


55% QHSU pfB. 80 '0. Z240 u64 

IV, GAero S3e 5S 23 87 
14 GUfeM .80 4.1 12 97 

H H H 

19% HaflFB 1 17 778 271* 2V, 27 


EPG dpH35 9.9 19 

EPG pr 98 

EIToto ,02e .1 18 51 

Eicor *6 3* 11 10% 

BocAa 20 V 4 

EMM 196 6% 

EMM pt 1 11 S' 10 

Etotsp s .08 3 27 349 26% 

17% 11% Elgin .80 1516 4 1*% 

15% 5% Elsdnt 122 V, 

78% 58% EmrsEHBO 17 13 804 70 

147, 6% EmRad94t 7.6 15 251 12% 

20% 11% ErnryA .50 19 12 119 17% 

32% 24% Emhart1.40b 5.09 — — 

22 15 ExnpOsl.76 84 8 

37, Exnp pf .47 9 9 

4 Emp pf *0 11. 

^ 3-32 EnExc 

32% 22% EnglCp .72 2 8 9 

" IBi* EnisBu *6 

17% Eneerefl.60 


38% 

2V, 


18 

20 

21% 

31 

6% 


23% 23% 233* 

26% 28% 28% 

16% 16 16% 

10 % 10 % -% 
5 5 

8% 8% +% 
10 10 -% 

aa*- % 

69% 69% +% 
12 % 12 % -% 
17 17 -% 

233 28% 2V, 28% +% 
* — 21 21 -% 
4% 4% 

4% 4% -% 

25 25% +% 

357, 30% 4% 
25% 26 +% 

54 54 -% 

20 % 21 +% 
2% 

10', +% 


a. 


18 21 
Z300 *% 

Z100 4% 

168 5-32 
326 25% 

1.513 106 36% 
zu', bneercn.Mi 6.2 17 715 28% 

SV, 51% E r»Ch p&240 11 2520(84 

21% 20% EnsExn 532 21 

1', Emits 25 274 V* 

9% Enters 93 10', 

15% ErtxE nl.BTe 11. 42 17% ITi* 17% +% 

16 EntexW1*0 7*10 140 IV* 177, 177, -% 

17% Equtx s 1.14 16 17 32 o31% 30% 31% +% 

3% Equimk 61 V, 6 6 -% 

11% Eomk pH31 11 14 177, 17% 177, +% 

49% 28% Eqtflesl 72 18 8 92 46 45% 45% -% 

14% 0% Eouitc n.12 .9 9 65 13% 13% 13% +% 

14% 9% ErtmufllO 1118 193114% 13% 14% +% 
22', i^, EssBs n .44 10 13 348 22% 21% 21% -% 

28% 18% EsaexCSOb 19 14 128 27% 27% 27% +% 

31', 17 Essrlne .72 4.1 a 115 1B% 17% 17% -% 

217, 10 Ethyl s *6 16 12 704 u22 21% 21% -% 

6% 1% vjEvanP 60 2% 2 2% 

% 2% vjEvanpf 18 2% 2% 2% -% 

41% 30 ExCetot.72 4.7 10 148 37 3V, 36% - % 

17% 13% Excaisrl.86e 11. 21 17% 17 17 

54% 38 Exxon 140 6.4 8 


82 
IV, 

1»% 

277, 

38% 26% HaMn 1.80 
1% % ~ Kd hrt .06 

11% 5% HalwdpLSS 
357,- 26% MsrnP ,1*8 
14% 11% HanJS147» 
20 15% HonJI 1.84a 

30 14% Hand a *8 

20% 15% HandH .68 
Z2% 16% Heim .40 
58% 25% HaiBrJ 1 
32 171* Hartods*e 

12% 7% HamM) 

33% 14% HrpRw *0 
35 22% Herds *8 

18% 10% HarGrn 

29 19 Hersoo 1.28 

35 231; Harmxllfi 

17% IV, HatlSo 1.80 
23% 15% HewEI 1.64 
IV, 8 HayesA30e 
34% 23% Haztotn.40 
13% 9 HazLab *2 

31 13% HMtA s 

22 21 HllCfPn 

10% HttUSA 
V, Hecks *9 
HocIsM *0 
Hellmn.48b 
Heillg .40 


13 


_ +% 
33% 34 +% 
80 84 +2 

13% 14 +% 
14% 14% -% 


84 62 Kid pfC 410 

55 42% KMde {61*4 H 

55% 39% KxmbCC.32 
37% 23% KnghtRfiB 
29 17% Roger 130 

29% 15% Koknor *2 
22% 17 Kopecs .80 
35% 30% Kopr pt 4 

16 12% Korea n 
45% 29% Kroger Z 
32% 11 Kdrares .80 
22% 714 Kohlmwi 
67% 36% Kyocer*3e 
23% 13 Kysor M 4.6 6 

L L 

Iff, 7% LFE 

4% 2 LLCCp 

14 7% LTV 

20 12% LTVA j43l 14 

55 43% LTV pf 

27% 16 LTV pf 106 17. 

69 421* LTV (6 125 11 

IV* 10% LTV pf 1*5 10. 

17 10% LOuirt 
[29% IV* LadGsl-70 

107, 6% Ltorge.20 
14% V* Lsmucs*4 
4if 1% LamSes 
Ifl; 10% Uwttm*6 
25% 13% LearPi *0 
2V* 20% LaarP pH 87 
52', 37% LesrSg 2 


12 15 596 55% 54% 56% +% 

18 7 24 31% 31 21% 

110 1 15-181 +1-T 

1914 433 2f% 2V; 20% -1 

9.1 9 199 27% 2V* 207, +% 

42 x41 10% IV* 10% 

8* 7 19 IB 19 +% 

1631 172 31 30% 307, -% 

4.88 59 27% 26% 27% +% 

19 17 30 IV, 18% 16% -% 

16 9 264 3V* 33% 33% +% 

410 22 79% 79% 79% -% 

“ 79% -1 




58 

5 52% 62% 52% +% 

11 11 20O2ii3Va 55% 56% -ti- 
ll 16 141436 35% 35% -•% 

82 56 111 26% 28 28 -% 

1.8 16 27 17% 17% 17% -% 

4* 24 109 18% 17% 17% -1* 
11 zlO/34% 34% 341, +% 

227 14 13% 13% 

4*11 722 43% 427, 43% 

1.9 17- 105 32% 317, 32 -1* 

11 21 % 21 % 21 % +% 
.9 21 33 38% 37% 37% -1% 
88 TV, 17% 17% -% 

L 
11 
49 

4233 8% 

10 12 % 

1 44 

260 IV, 

33 44 
328 12% 

19 51 13% 

7.0 7 
17 

15 12 64 9% 


18% 

33 22% 

20 11% 

,86;? 

S, 23% 
85 52% 

| 29% 17% 

ip a 

16% 

30 
! 18 
13 10 


“V. 


NU ' 132 8.7* 1 34% 34% 34% -% 

ffl/K 401 % *18 %- +% 

NWA *0 1019 561 46% 45% 46 +% 

NabecffiSB 1913 1415 068% 68 ' 6V4 

Nelw 1*0 4*13 *10 25 24%~24% +%* 

7 369 27% 271* 27% +% 
11 13 035 It', iy% -% 
7.134 1«74 31% 30% *1 -% 

14 118 IV, 15% 15% 

977 22 .28% 27% 277 r -% 

4.5 6 434 4V, 44% 447, 

113 4%- 4 4 • ■ 

3061 419 25 24% 

OlB T1 56% 56% 

1*15 196039. 28% 28% .4% 5 

* 9% 9 9 . -% 

4*12 83 28% 26% 28% — % 
13 SUM 11% W% 10%:-%- 
1411 82 29% 29% 29% 

2.9 T1 28 IV, 13% 13% -% 

5.3 7 17 12% .12 12 -% .. 

100 29% 29% 28%'—% 
J20014 -. 14 . W. 

Z 100.17%. . 17% .17% +% 

.11. - 2150 20% -20i* 20%-% 
11. 3 17% IV, 171, +% 

16 IV, IV# W% - 
226 u43%. 42% 42%+% 

1 28% 281* 25**+-%. 

7.4 10 .184 4*28.: Z7%: 27%.+%- 
157 1*02 li26% 25% 28% +% 


NtCnv s .38 
NadsfUO 
NatEdu 
Na«Gs4*8 
MRGyp 2 
NlHam 
HP 

Ml pf 
NMedE St 
NMiwS 
MPreen.08 
NtSami- 
NtSvdn 1 
NStand .40 
Nerto n.fi*e 
2V, 21% NavPwlTS 
14% 11% NevP pfl.80 
18 14% NevP pn.74 

21 19 NevP pH 30 

17% 14% NevP pf1*5 
12*4 8% NevSvLSO 
427, 31% NEngES.80 
27%' 21% >£nP pH76 
27% 22% NJRac 104 
28 -18% NYSEQ144 
73% 65% NVS pT 8.80 11 


9.49 

11.- 

9* 


4.8 B 
94 7 
11. 


yS38(B9% .68% 68%. 


18% 18% 18% 

2 % 2 2 % +% 
8 0% -1* 
12% IV, +% 
44 44 

18% 16% -% 
41 431; -% 

12 12 -% 
. IV, 13% 

61 241, 2V, 241, +% 

^5 . jj ^ 


26% 19% NYS pfA199e11 x2S2 25% 25 25% 

19% 13% NTS .pf 112 11. x8 .19 18% 18% +t 4 

31 24 NYS pfD175 H Xfi 29% 23% 29% +% 

Newell .50 11 10 138 16% n 16%+% 

19 34 344 u54% S4 54% +■% 

31. 18 1115% 15% 15% +% 

32. 3 8% 0% 8% 

2*40 831 44% 441, 44% +% 

132 1% 1% %'-% 

41.7 752 19% 19% 


19 IV* 
54% 32% 
15% 17% 
10% 7% 
48% 31 

lb ^ 

29% 22 
35 28, 

40% 31 
4V« 34 


17 778 271* 2V, 27 +% SV, 37% ImrSg 2 
5*11 xl 13607, 30% 30% +% 1« '■eafWs.40 

5*19-331 T9 34%“24%“'t»»^TrT*0 

S.1 27 if IV, 11 +% -* 11 * 22 LaaEnt *2 


4*11 56 
1710 85 
11. 11 5 
7A 10 169 
10 8 57 


16345 V* 3% 3% 

4.7 15 71 12 11% 117, -% 

I, 2 13 152 IV, 16% 16% -% 

11 50 24% 241, 24% -% 

19 IQ 286 51 50% SX +% 

11 14 24 19% IV, IV, -% 

4.7 11-rr J »'rW3Zr j F 1 |‘‘ 
13 19 *107 *0 39% 39% -% 
1*21 9 15% IS w45-. -%. 

12 9 • 18 11% 21% 21% 

38 3% 2% 3 -% 

II. -587 -Mr* iV# 14 -% 

1.4 22 104 14% 14% 14% +% 

4 ' 13 21% 21% 21% 

5.131 *327 38% 36% 36% +% 

327s +1%( SV, 42% LOF 1*2 IS 8 58 4St* 45 45 -% 

g%“ |79% 68% LOP pf 4.75 6.6 8 72% 7?% 7 2%. 

“ '32% 22% UbtyCp.72 13 17 34 3T% 31% 31% +% 

B4% 53 Lflly 1201812 1663uB5 84% 85 +% 


LahVaJ 
LahnmLSSa 
Lamer *0 
LeiKNts 
LevSt 1*5 


4.1 10 820 357, 33% - 339, -1%ll5% 9 LegMa&20 

10. 85 14% u* wl +% T5% Legf?taL48 

9* 59 19% 19% 19% 

10 18 93 28% 28% 28% +% 

1819 33 18% 18 18% +% 

1123 71 18% 18% 18% 

1.715 x115B8% 57% 57% 

1.7 21 277 U33 32 — 

26 168 10 9% 

18 13 B 28% 28% 28% +% 

3* 12 428 Z7% 27% 27% -% 

8 76 16 15% 16 +% 

2V, 28% 28% +% 

35 34% 34% +% 


4% • 2%" 
15% 13% 
15% 9% 
24% 1$i 
37% 23 


21% 

15% 

a 

w 

30 

247, 


]V* 

32i* 

12% 

16 


10% 10' 10% 

1* 15 85 26% 257, 20i 4 +l t 

1817 105 11% 11 11% +% 

39 128 241; 24 24 -% 

145521% 21% 21% +% 
206 21% 20% 21 -% 
1.9 84 147, u% 14% -1. 

1*24 459 17% 16% IV, -% 
13 13 120621 19% 20% +% 

1.6 13 140 25% 24% 25% +% 
Hertz 1.60 10 14 1389u53% 52% 52% -% 


5654 54 53% 53% -% 


14% 

?«i 


Facet 

14% Falrchd.BO 
307; 337, Fake pflSO 
16% 9% Ffflrtd .18 
FamDI s .20 
FanstW *0 
FrWstF 
Fereh *8 
FayDrg-20 
Fetters XO* 


11% 

14% 

73 

if 

4% 


F F F 

6% FH ktd.l5el.63 IB 9% 9% ?% -% 

44% FMC 2*0 13 41 293 87% 66% 6^4 +% 
13% V, FabCbr *8 2* 15 18 11% 11 11% +% 

“ - 7 159 13% IV, 13 -% 

56 8*6 14% 143, 14% -% 

10. 154 357, 30(2 35% -% 

1.2 10 29 VUg 14i« 14% + 1, 

* 25 429 22% 22i* 22% +% 

4* 12 250 14% 14% 14% -% 

4 1 29 29 29 

4.7 8 S3 18% 18% 18% -% 

11 17 83 9% 9% 9% +% 

* 8 124 6 V, 5% 

4* 8 24 381; 38% 3V, +% 

31 724 41 401* 41 +% 

4.3 10 70 3P* 351* 35% - % 

.9 5533 18', 191, 18% +% 

37 7 228 19 18% 10% -% 

13 49 27% 27% 27% 

161* 1 217, 217# 21', 

46 15 40 17% 17% 17h +% 

4.0 9 532 u84% 64 84 -% 

Ferro 1.20 4 3 13 85 27% 27% 27% +% 

25% OdCM 2 7.4 12 29 27 267, 20% -% 

4 FtoCpAMj 673 63, 6% 6% -? 

14% FmCp pf8.73e 21. 10 3V, 32% 32% -% 

2% FnSBar 122 41," 41/ 4% +? t 

18 Fires tn .80 16 10 1356 23, 22 22' - % 

12% FiAJl s *8 118 81 217, 21% 21% -% 

. 21% FtBkSyl 60 4.58 140 35% 35% 35'" 

747, 35% FBOSI 1.20 1 7 11 76 72% 72% 72% -% 

18% FstChiCI.32 5.3 29 422 25% 25% 25% 

11% FOSTexl.30 10. 9 143 IV, 13% 12% 

39% RBTx pC596e 11 * — 

107, FFedAz30e 1.3 7 
" FFB IBS 5.0 6 
Rrtsfs 2*4 4.5 0 

76 
18 9 


24% 

19% 

301; 

281* 

13 

38% 

s? 

19% 

27 

27% 

23 

!W» 


12% 11% HemfncSOe 
37i* 27% HercuM.60 
- iv, 10% HedfC s.04e 
5-32 +1-38311, 19% HentCp11*0 
19% 16% Herman 
481, 26% Hereby 1.40 
10% 5% Hessxtn 
44% 31% HewlPK.22 
30 16% Hexcel .60 

23% 12 HlSheecSO 
13% 8% HIVpH .17 
26% 17% Httnbrt .54 
73% 45% Hilton 1.80 
37% 30 Hitachi. 33e 
56% 35% Hohdey 1 
83% 56% HoifyS 1 
277, 12 HomeD 
26 11% HmFSO 

»'* 7 HnteG pfl.10 

32 20% HmstXi, *0 

18 V* HmstFn40 
60% 43% Honda .3Ba 
667, *0% Honwefl.90 
29 19% HrznBrt.12 

26% 20 HrzSn pH96e 11. 
7% S', Horizon 

48% 36% HospCp .60 
30% 22 HotollxiieO 
39 21% HoughMfc 

19% 13% Hour ob 48 
37% 24% Houslnd.75 
78 61 Holni pt8 2s 

27% 18% Houlnd2.64 
68% 39% HOUNG112 

18 8 HouOPl.SBe 

23% 13% HowtCp .40 
27% 20% Hu0brd2*8 


64% 431* 
28% 22% 
37 
15% 

457, 

5% 

22% 

24% 

37% 

74r 
27 
IV, 

54 
21% 


29% FedlCo 1.84 
- - FedExo 

FdMqg 1 52 
FedNM .16 
FedPBs 70 
FPap pH 31 
FedRlt 1.44 
FdSgrtl .60 
FsiVSt2.54 


31% 


16 

!?# 


32 
30% 
21 

11% V* 
19% 16 

30% 20 7 % 


Flntrt pH 3 7 
RUiss .24 
FtNamn 

r-^i - 

rlLr^ 

. FsVe pH 62 
317, 24% FUnRI1.fi2 
25% 14% RVaBk.&e 
_ 16 RWac 1.30 
53 457, FVIfisc pf6*5 

53% 30% Fitchb 1 
11% 6% FnhFd ,05e 
39% TO* FltFnG sl.32 
40 42% FHF pf4.58e 96 

28% 14% ReeCn 36 1.0 8 


1 39% 3V, 39% +% 

314 u2V* 21% 22% +1% 
195 uS7% 56% 57% + 1% 
128 52 51% 51% -% 

6 31% 31% 31% -% 

230 9% 9 9% — * 

13 163 u20% 19 
561 8% 6% 

0.2 140 28% 28% 


20% 

B% -% 

6.3 IB 57 30% 30% 30% - J 

3* 10 219 25% 24% 24% - % 

470 307 277, 27% 27^ +% 

12 Z50 53 52 52 -1 

3 0420 12 337, 33% 33% -% 

.5 87 9% 9% 9% 

3 4 9 708 387, 30% 3^ 

35 47% 47% 47% 4% 

717 19% ,01* 19% -S 


39% 2 V; FI erring 1 2* 14 225 36% 38% 38V - u 

33% 23% FI ex IV .00 2* 13 704 32% 31% 32 ' 

10% Fktxi pfl.fll .13. 22 12'| 12% 12', +% 


13% 


26% 13% FlgtrtSfs 
31% 14% FtootPt 
45% 29% FtoBS ,18a 
28% 10% FtePrg 2.16 
" 11% RaSd .40 

FtwGan 




6% 

21 

20% 

581, 


3% 

11% 

14% 

47% 


20 224 26 25% 25% -% 

16 178 28% 27% 27% -% 
* 14 8 441* 43% 437, -1, 

7.710 231628% 273. 20 0 * 

17 17 32 14% 14% I*]. 

92 47, 4% 4%* +% 

Ftowr a .42 2* 10 127 17% 16% 10% -% 

Fluor .40 2.2 658 18% ia 18 -% 

3-9 13 5 SV; 58% 58% -% 


FooteCia 


HerteC 22 105 16% 15% 16' +% 

HelmP *4 1.624 113721% 20% 20% -% 
HemCa 24 6% 6% 6% +% 

7.4 30 12% 12% 12% +% 

4.5 11 492 35% 35% 35% -% 

* 24 120 17% 17% IV, -% 

10 18 30 29% 29% -% 

16 1947191, IV, 19 

14 12 463 41% 41 41% +% 

17 7 V, 7 

.6 18 7154 3V, 33% 3V, +7, 


15% Limited *2 
48% 26% UncNtt1*4 
180 114% Lrtdl pf 3 

IV, 16% 16% +% 1 22% 1.8% UncPI 124a 
22% 21% 22% +? 1 80 61% Utton 2 

— — ‘25% 18% Unon pf 2 

53% 32% Locktid.65e 
42i* 27 Locttte *0 
51% 24% Loews S 1 
35 10% Logwoa20 

36% 19% Lorn FM. 16 
25% 18% LornMtsl44 
27, 2 LomM wt 

26% 17% LnStar 1*0 
51% 44 Lanes pf5*7 
8% 3% ULCo 

42% 21% U. 

20% 8% UL - 
"' 9 UL 
. 8% UL 
2<i* 11% LH. 

19% V, UL 
56% 27i* UL 

6 LIL 

7 UL 
17 
22 


.6 30 805 50% 49% 49% -% 
4*11 121 447, 43% 43% -7, 

1.7 - — * “ 

10. 


Newha8.68e 
NewMl 4.78a 
NwhlR£.70e. 
Nawmt 1 
Nwparfr 
NIbMP 108 
NUMPH40 
NiaMpM.10 
N*aMpt4.85 
MaMp(5*S 
51 ' 38% MaMptllO 
2V, 28% NtaM ptBle 
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PdUGEI 90 9 3 7 

PoG [411.50 11. 
PdrG pf2.60 11. 

PorG pf440 13 
PorG p(4.32 13 

PotNctil.56 4 4 13 
P0MEI216 7 1 9 
P«Q P*4 50 10 

PotB p»4.04 11. 

Prenri * .38 I B 18 

Prtmrh 2 53 B 

PrmwC 14 

Pnmll»Q9 .3 26 
PioctG260 4.9 13 
PidRsh .32 20 21 

Prater V40 38 9 

PSvCol 2 909 

PSCol PL2.10 11. 

PSM i tt. a 

PSifl pi 1 04 14. 

psm p< toe 14. 
PSm pf 7 15 16 
PSIn pi 9 44 16. 
PStn pi ass 16 
PSn pi 8 38 ia 
PSJn pi 960 16 
PStn p< 606 17. 
PS*NH 1 

PSNH pi 
PNH pIS 
PNH f*C 
PNH P® 

PNH piE 
fW pff 
PNH pKS 
PSvNMJ 88 11 8 

PSvEG2B4 9 J 7 
PSEG pH. 40 10 
PSEG pM 18 11. 
PSEG pT4.30 11. 

PSEG pt5J8 11. 
PSEG pi217 11. 

PSEG pt&BO 11. 
PSEG PI2.43 11. 

PSEG p(7.70 12 

PSEG p17 40 11. 

PSEG p(9.62 12 

Pub) left 

Pueblo 16 1.4 8 

PuoetPl 76 12 B 

PuaeHni2 7 26 

Puroiall 2B 50 41 

PytD 6 

OuakOG1-24 2 7 13 

QuWtSOaO 30 24 

Ouanax 34 

OuaetaA SO 52 10 

QkReK .24a 1 0 16 

R R 

RBInd .041 -5 

RCA 1042412 

RCA p! 350 21 

RCA Of 4 4.1 


Z110 9S* 95% 
>10 102% 102% 
Z120 64* 64 

44 37% 37 

10 54% 54% 

9 22 21* 

566 501, 49% 
169 18 17% 

43 42% 42* 

826957 56% 

*803 25* 24% 
498 8), 71, 

12 19* 19% 

192 40 30* 

64 28% 273, 

30 lfi* 161, 
40 4* 4 

4271491, 48* 
1394 21% 21* 
16 50% 50 

4116*1% 40% 
6594 143, 14* 

Z60 34% 34% 
*20 53 S3 
zt TO 63 S3 
107 10% 10* 
217 10* 93, 
*T 80 571, 56* 

125 9% 0* 

z360 69 68 

z5S0 ST 56 
2400 56% 56% 
111 22 % 22 * 
240187% 86% 
104 23 22% 

688138* 36% 
479 22% 22* 
294 32% 31* 
9 33* 32* 

9 19% 19% 

242 501? 50 
253 27* 27 
527 15% 15% 

529 42* 41* 
7 84 83 

259 12* 11* 
64 12* 113, 

95 8* 

16 9% 

3 21 

132 17* 17% 

730 30* 297, 
414 12% 11% 

17 203, 20% 

52 17% 16* 

349 20% 20% 

*30 104 104 

14 23* 72* 

37 34 33* 

40 33* S3 

57 35* 35* 

369 30% 30* 
zS50«3* 43% 
z 110188% 38* 
35 22 " 

76 36 

598 18 
113 28* 28% 
3336 53* 53 

045 U 16 15% 

1 37 37 

B12322* 21* 

11 IS* 19 

219 7* 7% 

*390 7% 

*200 7% 
21100U* 
20180581, 57* 
*300 52 52 

*40 51% 51% 
*400 60 SO 
240 54 
184 4 
*660 91, 

13 9% 

5 14* 

ID 


B* 

I? 


21* 

37* 

17% 


7% 7% 

44 441, 


54 

B'l 
8* 

I 
12% 12 
10 % 10 % 


1 11* 11* 
1358 26% 257, 
718931 30% 

4 13% 13% 

=600 38 36* 

127 39 38* 

*6840tt% 467, 
17 19% 19% 

*240 u80* 60% 
I 22 22 

2300 66% 65% 
250 65 65 

2190 U64% 83% 
60 3* 27 ( 

207 11% 

712 14% 

166 18* 17% 
138 26f, 25* 
16B S', 8 

911 M46 45* 
351 20* 201? 
213 8% 8* 

310 32% 301? 
*12 23% 23* 

R 

15 8% 

1700 43* 

*100 38% 38% 
6 87% 86% 


2* 

11% 

14* 


95% t* 
1021? 

64 

37* 

54% -2% 
22 

49% - V 
18 4* 

42* -% 
561? _% 
25 +* 

19% -* 
39* ♦* 
27* - * 
16* -* 

4 -* 

48% -% 
ZT* -* 
50% ii? 
41% + »% 
14% '* 
34% 4* 

53 

63 -1 
10% 

10* +% 
57i, 

8* -% 
68 
57 
56% 

22* -* 
867, -% 
22% +* 
38% -% 
22%-* 

sk=i 

50* - * 
27 -% 

15% -* 
43 V 'V 

64 + 1 
IT* -* 
12* 

8% -* 
9* -* 
2T +% 
T7% -* 
30* -* 
II* -% 
20* 

17* +* 
20* -V 
104 - 1% 
23* +* 
33>, -* 
33* +* 
35* -* 
30* 

43% 

38* +% 
21* 

37), -V 
1”, 

28% -* 
53% +* 
15* +% 
37 -* 

22i, +* 
18 -% 

r 
* ♦* 
58* +* 
52 

51% -% 
60 

54 
3* 

S 

Tr* 

12 
10% 

11* 

2B -V 
307, +* 

38% +% 

a*' 

¥ + ->, 
86* +% 
85 

B3% +% 
»l "* 
11% -* 
14 f; 


+ * 


-V 


4% “ V 

17% -J 




I 5 ** 

46 +% 

20% +* 

m 1 "5 1 

23* -7, 


8* 

42% 

fzS 


+% 


121 
Higti Lm 

32%- 24% 
37* 29% 
9% 6* 

4% 3 

18* 12i, 
11% 7 

S” a 
66 «/% 
17* 9% 
48% 34 S, 
13% 7% 
22% 16* 
18% 97, 

17* a 
i2% a 

9% 77, 

1% % 
40* 23 
a* 3* 

2 1* 
12% 4), 
40% 31% 

22 17% 
27% 20% , 

a & 

H* 9* 
40* 32% 
24* 17% 
17% 11% 
87% 527, 
32 31% 

50 48% 

112* 1001? 
41* 26 
35 24* 

32 17* 

33% 16* 

7,1 & 
27* 

44% 31 
24% 12 

23 13% 

39% 27% 
39* 24* 
137' 87 
71% 48* 
56% 31* 
25% 10* 
29* 7% 
13% 67, 
4% 2 

19 12% 

34* 24 
13* 6* 
60* 41* 
22 131, 

50 33* 

26 14% 

19% 15% 
28% 17% 
26% 19 
26% 12% 
15% 8% 

50% 35* 
30 »% 

22% 15 
22 16 
16* 11% 
10 5% 

27, 1* 

34% 21* 
34% 21* 
351? 24% 
227, IB* 
11* B 
10% 37, 
34% 22V 
27* 17% 
9* B% 
11* 8% 

51 31 
25% 18% 
30% 20i, 
40% 26* 
54% 50% 
34* 28* 
18% 14% 
22* 147, 

12 97, 

9* 4% 

131, gi, 
277, 177, 
48% 33 
50% 34% 
13V 7% 
32% 217, 

5 t 48* 

I 25% 
18% 11% 
431, 20* 
45 21% 

12% 9% 
18* 12% 
16 1Z* 

27% 14% 

sx & 
21% 12% 
20% 18* 
32% 19% 
65% SB 
37% 29% 
106% 97 . 
31% 19 

i20% 11% 


Suck 


ft 

Dm. YU, E 


RCA HI >2.12 6.6 
RCA pi 3*5 9.9 
RLC .20 2.6 11 

RPC n 

ATE .56 3.1 10 

Radtc* 9 

Rat, Pur 1 2 A 15 

Rained 8& 

RangrO 

Rayon .44 .7 30 

Reymk 

Ra ydm 1.80 3 5 15 

ReadGt 40 4 5 

RdBM P12.13 11. 
RltRel 1.32a 9.7 10 

RecnEq 11 

Redmn JO 3.8 16 

Reece 21 

Regel 

RM*iC M 2.0 11 

RepAh 10 

BanA urf 

HpGyps .30 3.0 10 

RepWI.64 3.5 8 
RNY pi 2.12 9 0 
RNY p(C3.13 12. 
RepBk 1.64 4.8 7 

Rep6k ptZ 12 03 
RghCot .32 1.5 

Rewo .BO 3.312 

Re»foo 1.84 4.8 T3 

Rexhm .70 3J 13 

Rrexnrd .44 3.1 9 

ReyntnJM 4.8 7 

Reyln wl 
Reyln p)4.i0 8.3 
Reyln pi 

ReyMtf 1 2B8 

RenVcKI 48 4.8 10 

Rbgem.80 88 

RitaAld .50 1.7 18 

RvrOkn 10 

Rob0me.i2 3J7 

Robem 1.60 5.0 18 

Rabins 

RochG £20 9.8 8 

RochH2.44 £4 10 

Rack wll. 12 3.1 9 

HUM pn.3S 1.1 
RahfnH 2 3.2 10 

Robrln - 9 

RMCmn .40 1 6 34 

Rot mE 9.07* .3 SO 

Ron km A6 4.2 17 

Rooson 

Roper .64 4 J 17 
Rarer 112 3.B 14 
Rowan .12 1.4 47 

RoytD 3 07e 5.4 

RoytMa 20 

Rubrmd84 1.7 17 
RussBr : 15 

RuaTog .76 4.1 9 

RyanH 1 3015 

Ryder s .60 2J 9 
Hyland .60 £5 17 

Rymer 5 

s s 

SCM 2 4.1 13 
SPSrecJO £7M 

Sabine .04 .2 32 

SabnR£-7ie 15. 
SlfllSs .30 1.9 13 

SfgaSc 26 

SfgdS wi 

SalKlne -40 1.3 22 

Salewy 1.60 5.1 10 

Sega J2 1.0 It 

SiJoLP1.72 8.0 7 
SPaui i-2o it. 

vJSaianf 

SelfleM .16 .5 15 

SDMK24 8.59 
SJueeBB9e 94 11 

SJuenR 23 

Sendr 48 14 15 
SAnUfltl.94 8.0 IS 
SF*SoP 1 3.4 12 

SereLeB.44 £7 11 

SeraL pf3-43e 6.6 
SgsWel 1.40 4.6 14 

SeulREJO 1.148 

SeuEWl-BO 7.8 B 
Save piUS 11. 
Savin 

Savin pil.50 13. 
SCANA2.18 £00 
SMHPtd.60 £7 13 
SCftMrfJQ 3.1 B 
SdAU .12 1.0 "IB 
Scoal na76 £5 is 
SccdFM 10 

ScotlP 1J4 3J9 

» .52 £6 11 

14 

SesCM -42 1-29 

SeeCi pH .46 1£ 
SoaC p*B2.10 13. 
SbaC PtC£10 13. 
SeeLfxT.48 £5 6 
SeeCo 

Soagrm.BQ 1.910 

Seagid 18 

SeeiAir .40 18 M 

SeMPvr 1 3.9 8 

SearleG 1 1816 

Seers 1.78 44 9 
Sears oSB2s £3 
SeePaesl.34 47 7 
SetgU 


■YBQtFBjb 

38132 ‘ 

3 37. 

29 7% 
165 3% 
100 u1B% 
306 u117, 
127542% 
602 

91 3% 

16 69, 

17 ID* 
183848* 
223 9* 

2 1W, 

5 13% 

714 10 
407 8% 

II 9 
20 % 

41 u40% 

52428 
441 1 
487 1 . 
27 46* 

103 21* 

9 27* 

174 34* 

2 29* 
45 21* 

347 24% 

26 11% 
1951 <0* 
43 20 

363 14% 
2376761, 
24 3t% 

3 46% 

1 1121, 
543 35% 
178233* 
34 201? 

309 30 
180 4* 

48 31* 
129 32 

49 19% 

276 22% 
51 38% 

914 38V 

1 127* 

336 63% 

337 51% 

223 2S 
91 27% 

104 11* 

14 2* 

23 15* 

503 301, 
12129% 
3439 57* 

110 1ST, 
106 48% 

27 23* 

50 18% 

262 28 
648 26% 
87 24* 

57 IS* 

5 

127 48% 
97 29% 

18 16% 
278 18 
155 16*' 
18 9 

15 1% 

43 32* 

■20501% 
407 271, 
13 21* 

III 11* 

15 5% 
168 .301, 
215 26%. 
10488% 

3 10%. 

101835 
60 24% 

3087 29* 
■831 40 
«51 52* 

6 

28 
60 
1 

111 7%' 
256 12 . 

348 27 

1457 46 
4578 391, 
427 11% 
87 30% 

419 59* 
368 37% 
91 14* 

B 417, 
136 37 

16 12 

7 16 

7 157, 

212 19 
32 4% 

*648 42%- 
140 18% 
82 381, 

149 257, 
114855 
7462 
56 V 
1114 20% 
fi 17% 


• - Ch'ge 
DnPWr. 
Lely'. (kmOott 

31% 32 V +% 
36* 37 
7% 7% +* 
35. 3% -* 
18 18* 

11% H% +% 
42 42* +* 

6% 6* 

3* 3% 

62% 63% -% 
9* 9* 

4fi% 45% -* 

13% 13% 

9% ID 4 * 
8 8, -% 
B7, 9‘ 1* 

% % 

40* 40% . 4* 
7% 8 4% 

x a i? -* 

46* 46* -% 
21 % 21 % +% 
27* 271, 

33* 34 
29* 29* 

21* 21* -i, 
24* 24% +* 
11 % 11 % 

307, 40 -% 

19% 20 + V 

14 14* ♦% 
76* 76i, — % 

031 31* -* 
Ms, m, 
U2*112% + * 
347, 347, -V 
32i, 32% -% 
20 * 20 % 

29% 29% +* 
* 4* 

31* 31* -% 

32 32 -% 

187, 19 ~% 

22* 22% 4* 
38* 38% -* 
367, 36 
127*1271,-1% 
63 63 -1 

51* 51% 4* 
24% 24% ~% 

^Vi -j 

?X 1«4 

29% 290, -% 
0* 6* -% 
56% 56% -V 
15% 15% -* 
48 48% 4% 

23% 23% — * 

iP 16% 4% 

27% 277, -* 
26* 26% +% 
24 24* 4* 

15 15 


30% 

18 

St 


48% 48% +* 

29% 29% +* 
16% Ig, -* 
17% 17% 

15* 16 . -* 
8* 9 +% 

& 2 :S 

31* 31% 4% 
26* 27 -% 

21 % 21 % 

10 * 11 * +% 
5* 5% ’ 4* 

29% 30% +% 
261, 261? + 1, 
9* ■* -* 
10 % 10 % -* 
34%. 347, +% 
24 24% 4 * 

20* 29 4* 

39* 39% -V 
527, 527, 

30% 30% -* 
177, 18 
21 21 -% 
717, 117, -* 

a a -* 

26% 27 4* 

45* 45* -* 
39 39* 

11% 11% 4* 
30 30% 4% 

58% 56% - * 
37% 37% -* 
14* 14* -* 
417, 417, 

35% 36 -1* 
11 % 11 % 

15% IB - * 
15% 157, 

18% 197, -* 

^,2 4% 

IB* 18* -* 
25% 25% -V 
25* 25% -% 
54% 65% 4% 

_3B 


12 Montb-- ■ 

Nigh Low 'Sack ' Civ. 


361; 24% 
16% 11% 
25% 11 
80 52% 

38), 28% 
30* 171, 
39<? 24 
8* 4% 

17% 12 
18* 12% 
41% 24% 

62 48), 

38* 24 
32* 26* 
18 . 12* 
26% 20% 
19* 9% 
70% 50% 
66% 38* 
41% 29* 
43* 27 
19* 12* 
30* 22), 
40* 27% 
23 16 

29* 22 
49% 41 
30% 22 
11 5* 

27* 18 
21* 14% 
26* 17 

41* 29 
30% 31% 
24* 217, 

31 23 

34% 23 
16* 11* 
S'? 8* 

26 14% 

20 * 11 % 

17 10% 

80 55 

29 19% 

2«* 17 
17% 11% 

27% 16% 
56% 33% 
38 30* 

43% 31* 
64% 37% 
24% 17% 

2»i 161? 

20 % 11 
so* 39% 
77* 73% 
19* 6% 
18% 11% 
30% 19% 

^ If 

a* % 

117, S% 
5-64 V12B 
33% 23% 
21* '5* 

36 27 

45% 32* 
38 25 

53* 35 
21% 15* 
12% 2 
79% 33i, 
21% 16* 
18* 14* 

81, 37, 

38* 21% 
371? 247, 
14 6% 

63 43% 

109 00% 

49% 34% 
12* Ti? 
36% 2*% 
45% 19* 
17* 14 
21% 16% 
36* 28% 
15* 11* 
65 38% 

381, 2S% 


SveCps .40 
Snakiest 
Shawm .60 
SneflO 2 

ShellT 1 97e 
ShelGlo.80 
Shfwtn .92 
Snoemin 
ShowM 60 
SierPad.60 
Signal 1 

Signl pi 4. 12 
Singer .40 ’ 
Slngr P'150 
Skyline .48 
StaOeryOOe 
Smitten. 32 
SmkB 2. BO 
Smockrt 08 
SnepOrt 16 
Sonal 1 85 
SonyCpiSe 
SooLtn 1.20 
SoufeC3.20 
SrcCp pf£40 
SoJer1r9.48 
Soudwn .1 
Soef»T JO 
0OMPS165C 
SCOC 92.04 
SouthCd S 2 
SatnGssl.80 
SN£TI 272 
SalC pi3 82 
SoRy Dt£60 
SaUnCa.72 
Scnitind 1 
SoRoy .12 
Soumrk .20 
SwAIrt .13 
Swifor 
SwtGasI J4 
SwBeil B 
SwEnf .52 
SwlPS I BB 
Spartan .52 

Sped? 

Sperry 1.92 
Spring*. 52 
SquarOl.B4 
Squabb 1.76 
Staley .80 
SfflPnl 56 
StMotr .32 
SUOOttBO 
SOOh p(3.TS 
SfPacCa 
SLandax52 
StanWL .SB 
Starred 1 
SmMSeiJOa 
Steeflb .12 
SterCM .76 
SiriScp .76 
Sir Be rt 
SterfDgi.20 
SievnJ 1.20 
StwWrrfl.68 
StoneWl.GO 
StcoeC .60 
SHpShfk.10 
SurEq I.B4 
vjSarT 
Surer .40 
StflMl n.40e 
StrldRi .80 
SuavSn 
SunBkaiJO 
SunCb .48 
Sun El 

SunCe 2.30 
SunC pi £25 
SundHfl.BO 
SimMn 
SuprVl .68 
SupMld .42 
Swank .90 
Sybron 1.08 
Sybra pt2.40 
SymsCp 
Synte* 1.92 
Sysco -38 


'• vr 

YU E' 

TJ 17 
5234 
2J8 

3.4 11 

5.5 

3.1 6 

2.3 14 
7 

4.4 14 
BBS 

2.5 16 

6.9 

1.1 9 
11. 

3 7 19 

3 1 15 

3.2 

4.1 11 

1.6 18 

3.1 13 

4.9 B 

1.0 13 

4.1 15 
&4 
11. 

86 11 
2.311 

4.0 9 
25 21 

7.7 B 

9.4 7 
70 B 
G.9 10 
10 
10. 

60 

3.0 11 
J 20 

3.0 S 
.5 16 

27 

7.6 T 
758 
20 11 
£0B 

4 0325 

3610 

4.5 10 

4.8 10 

2.7 17 
£6 18 
£6 It 
2.4 11 
£0 8 
50 

11 

389 

32 11 
30 ID 
11. 

40 
&fl 11 

7.0 9 

36 13 
B.6 11 
£1 16 
£9 8 
£2 10 
2.4 10 
£9 IS 

.5 

21 

4830 

£4 12 

1.3 10 

45 11 
£1 

4 1 12 

67 

1.9 12 
9 15 

5 7 16 
S.B 10 

7.3 

20 
34 16 

1.0 16 


Oi'oe 
Dose Fret. 
QuwCtasa 
34% 34% -% 

13% 133, -* 

23* 23% +% 

59% 59% -* 

35% 35% -* 

25% 25* + * 

38% 39% +7, 

73 8V 6% 6% 

153 13% 13% 133, 

130 18* 17* 181, +* 

4000 40'? 40 40 -* 

105159% 58% 59% +% 
467 37* 36 36% -% 

IQ 31% 31 31% +% 

113 13% 13 13* 

1 25% 2S>? 25% 


Sb -? 

100s Higk Caw 

31 347, 

76 137, 

218 23% 

466 59% 

400 35% 

657 261, 

379 39% 


150610% 

9% 

** 

-% 

6240 70% 

67% 



62 

u67* 

66% 

87* 

1 

145 

38* 

37* 

37% 

-% 

1229 38% 

37% 

37* 

-* 

1754 16% 

16* 

16% 

+ * 

55 

29% 

291, 


♦ * 

42 

38% 

38 

38* 

+ % 

5 

22% 

22% 

22% 

-% 

66 

29 

28% 

28* 

-% 

59 

43% 

43* 

43* 

+ * 

846 

30* 

30 

30* 

+ * 

23 

63, 

6% 

8% 


1477 26% 

26* 

26% 

+ * 

276B 21 

20* 

20% 

-* 


IB 25* 25% 25% +* 
494 39* 39 39’; 

10 u38* 38* 38', 

B 24* 24* 24* 

83 29* 28% 28% -% 

295 33* 33% 33% -* 
629 14% 14% i,i, 

472 6% 6% 6% 

115 24% 24% 24* 

76 12% 12% 12% 

83 16% 16* 16% 

1068 79% 79% 79% +* 
124 26% 26% 25% - 1* 
385 23V 23* 23% -* 
46 13 12* 13 f* 

93 17* 16V 16* -* 

5437 53* 52% 53V + % 
4 333, 33% 33% 4* 

506 36* 38* 38* -% 
110864% 64* 64* -* 
191 ZO* 20% 20* 

78 21% 21* 21% 

128 13% 13% 13% 
161348 46), 47 -IV 

Z400 74% 74% 74% 4 1 
719 u20* 19% 19V +% 


13% 13), 

29% 29% -% 
33 33 - V 

101, 10% 

3 3 

19* 20 f* 
10% 10* 


5-12B5-12B— 3-12 28* 


501, 35% 
33* 24 
13* 7* 

18 11% 
2S% 17 

81% 58% 
15<f 110 

77^ 

19% 12 

21% 14% 
77 48% 

35% 23f, 
15% 13% 
68.* 51* 
5* 2* 

302% 195% 
24 13% 

48* 21% 
39% 25% 
45* 32% 
104* 87% 
82 65 

35* 20 . 
18% 9% 
32% 20% 
140* 31% 


T T 

TDK -28e .7 18 

TECO 2-36 7 J 9 
TG1F 17 

TNP 1.25 7.4 B 

THE 1 4.5 14 

TRW 3 4.210 

TRW prASO £4 
TacBpai 

TaflSitn.12 1.5 14 
TaNsy .10e A 14 
Talley pi 1 £0 

TambnBJO 4.4 13 
Tandy 15 

Tndycft 13 

Tektm* l 1.7 8 
Tefcmm 6 

Tektyn 9 

Tetrete .32 1 1.6 27 
Telex 11 

Templn.64 1.6 8 
Tenncc£92 7.0 12 
Tenc pr 11 11. 
7ene pr7.40 8.1 
Tetdyn 11 

Teaora .40 3.9 
Teaor pf£lfi 9.1 
Texaco 3 £1 35 


81 14 

322 30 

24 33* 

8 10% 

31 3'f 

6 20 

20 107, 

833 MB 

113731% 

125 18'? 

45 271? 

143 41* 

128 27% 

227 48* 

139 20* 

1243 2% 

106274% 

94 18% 

32 16% 

*82 

II 36% 

44 6* 

428 51* 

2 105* 105* 105*4 

157 44* 44 *1* -* 

249 8* B B 

485 35% 34* 35 -% 

10O4U45* 45 45* 

1 15% 15% 15V “* 

III 1B% 18* 16% -* 

2 33 33 33 

40 14* 14%, 14% . -V 

743 647, 64* 64* -V 

416 36% 38 36* -* 


12 Month . 

H«h Low 

383, 31% 

487, 31* 
39 26* 

34% 25 
147% 89% 

2^g 16* 


Stt* 


a*gt 

' ft Sit • - ■ CfOM/ftW. 
Dw. YU. E IDfhHgb lew QuobOom 


28% 
20% 
2b* 
28% 
5* 

23i, 
14% 
20* 
12% 
26% 13* 
22* 14 
267, 17 
10% 5* 
57* 33% 
23* 12 
53* 341, 


39 

23% 

51% 

SC* 

10% 

27% 

26 

43* 

18* 


TxASe 153 
TenCml 56 
Ten Esi £20 
Textnd.BOb 
Tcxlnet 2 
Te«kM 
Te«OGs18 
TxPac .40 
TexUtilZ 52 
Tejtirorfl 80 
Tera pf£08 
Theck 

Thack PI4.15 

ThermE 

ThmBtsI 36 

Ttu>fnln68b 

TlunMeM 

Thrifty .60 

Tidwtr .90 

Tigerin 

Time 

Umplv 

TlmeM 1.36 


4.6 8 20 33 32% 33 + * 

4.7 6 1286 34 32% 33* -% 

629 5B0 35% 35% 35% 

27 15 68 30 ' 

2 J 9 225493 

820 2% 


29), 29% -h 
001? 00% -2* 
“ 2% -* 


1.0 

11 

1684 17% 

17% 

17* 

-* 

12 

22 

B 

34% 

34% 

34% 


9.0 

7 

X210J28* 

V 1 .* 

27* 

-* 

35 

13 

213 

51* 

51* 

51* 


3.7 


6 

557, 

55* 

55* 

+* 


100 2 

10 

10 

10 

+ * ' 

IS. 


1 

27* 

27* 

27* 

-% 


22 

72 

247, 

24% 

2*% 


36 

16 

48 

37% 

36* 

37% 

+ 1* 


4 3 9 46 16" 16" 16 

£5 8 127 153, 15* 15% ♦% 

3 0 13 132 20* 19% 19% 

5.1 145 173, 17% 171? 

3889 71, 6i? 7 

I 1.9 16 149653% 51% 53 -* 

17 843 19* IB* IB* + 1, 


SB* 

39% 

21* 

28* 

26* 

31* 

18* 

18* 

45% 

533, 

52* 


47* 

26% 

14% 

13% 

if 

20 

25* 

13* 

13% 

13% 

19% 

19% 


107% 92% 
17* 10 


TootRoMSb 
Trchmk 1 



17 

843 

26 

16 

379 

3.6 

IS 

124 

40 

6 

759 

£8 

9 

120 


5 

631 

14. 


50 

14. 


33 

14. 


11 

14. 


16 

14. 


6 

14. 


7 

.5 

7 

287 

1.0 

14 

5 2 


- 52* 52^ -% 

TimkenT.BOa 3-5 15 124 49% 4B% 48% +* 
TOdShpl-32 ‘ " _ * 

Tokhme .48 £8 9 120 17% 17 17* 

To(Edd£S2 


24% 24% 24% 4* 
30% 30 30% +% 

17% 17* 17% +* 
16* 161, 16* 


£0 14 174 50% SO* 50% + * 


4* 

19* 

12 

37* 

35% 

17% 

15* 

28* 

30* 

21* 

12% 

57* 

66% 

25% 

13% 

at 

36* 

37% 

20% 

31% 

17% 

48% 

58* 

26* 

30 


31 31% -* 

18* 18* -* 
27% 27% 

40* 41* +* 
26% 27% fl 
45% 45% -* 
20 % 20 % +* 
2% 2% f* 

74% 74% 
dlB* 18% +% 
16 16% + * 
5% 5% 

35* 35V -% 
36% 36% -* 
83, 8* - * 
50% 50* -* 


a 

»* 


37% 37% +* 
32% 32), +* 


11% -* 
17 

22i, -* 
72 -* 

133 


11* 

16* 

. 2’* 

455 72i? 72 
1 133 133 

45 3% 3% 3% 

193 7^, 73% 74), +1 
*161 16 17% 18 

20 20 -* 
72 72 - * 

31% 31% -* 
13% 13% -f B 
57% 57% -% 
3* 3* -* 

250% 


*46 201, 

28 72% 

1002 33* 

8 13% 

120 58 
13 3* _ 

965 254* 250* 254 f5* 

*301 20 19% 10% 

251 42% 41% 41% -% 

130 34% 34% 34% +V 

2290417, 41% 41% f* 
50 101* 1017,101*-* 

2 01 01 81 +* 

131 23% 22% 231, -% 

221 10 % 10 * 10 % 

*8 233, 23% 23% +* 

289537 38% 37 


31* 

48 

6* 

8% 

37% 

25% 

14% 

41* 

¥ 

41 

17% 


1 

f 

25* 

19% 

BL 

16% 

»* 

16% 

10% 

37ls 

45* 

191? 

a 

a 

24% 

9* 

22% 

14% 

25'? 

50* 

19% 

20* 

13 

20), 

24% 

4 

5% 

13% 

11* 

a. 

9% 

16 

28% 

11% 


Trch pil 1.09*10- 6 107* 107 107*-% 

ToroCo .40 2 8 9 77 14% 14* 14%-% 

1456 3 2% 2% -* 

36 6% d S* 8% -% 

64 10 6% 6% 6% 

28 631 37 * 3 fl* 371? -* 

1 1 14 94 32% 32* 32* 

71 74f5u17% 15% 179, +T% 
252 14% 14% 14% 

1349 27* 25% 27* + 1% 


Tosco 
Towfo 

Towle pf .44 
ToyRUs 
Tracor .34 
TWA 

TWA pi 2 25 1£ 
TWA piB£25 8.3 


Transnil 64 5.4 13 724 3tP, 3C? 30% -% 

Trantncias 11. 16 20% 20* 20* 

TARUy 1 8115 6 12% 12* 12% +% 

Trained! 16b 4 2 10 676 51% 50* 50* -* 

Tmsc pi£87 £3 24 61% 60% 61 f% 

TranExDJO tt 94 21% 21% 21% ■* * 

Transcn 5 69 9* 

TrO> pi 2. 50 10. 3 

TmsOh 10 8 

Trsnwyi-80 
Tmwfd .«« 

Twld wia 
T wM pi 2 £6 
Twld pf 1 90 It 


. . 9 ' 9* -* 

24* 24* 24* -* 
10% 10* 10i? 

SB 9 118 31% 31* 31* -% 

13 12 284336% 35* 30% + 1*' 

400 19% 101, 19* ■+'* 

2b 30* 29* 30* +* 

7 16* 167, lb* 


Travtef£04 4 3 10 838 40* 47% 47* +% 

Trav pi 4.16 7.4 191 5®, 56% 56% 

TriCon 3 53* 13. 156 u26% 26% 26% ♦% 

Tr*Cn pf2 50 0 8 10 28* 20* 28* -% 

Trtalnd .40 1 5 20 17 27% 27* 27* - % 

TriaPe 1 3 8 8 92 26% 26% 20% -* 

Tribune. 34 1.9 16 1274 44% 44 44%-% 

Tnc«r.48e £5 11 30 5% 5% 5% -% 

Tneo .20 3 0 16 107 ®, 6% 

Trlnly 50 3 7 125 13% 13% 13% 

TritEnglOb .4 45 136 25% 25 25 -% 

TrtlE pH. 10 7.8 14S 14% 14* 14% f* 

TucsEP 3 7.4 10 379 40% 40* 40% -% 

Tuhex .44 34 12 66 13* 12* 13 f* 

TwInDa .80 4.7 to 41 17 167, 16?, 

TyeoUt .80 2.2 9 296 3®, 35% 35 3, + * 

Tyler B .40 2.7 6 107 14* 14% 14-, 


UAL 


9«8 


49% 32* 

341, 24% 

15% 7* 

24* 16% 

25 19% 

11* 7 
14 V) 

37* 17% 

367, 22% 

65* 40% 

19% 13 
60% 45 
100* 75 

5 % a 

% 9 

31% 24% 

67% 49% 

25* 18% 

18% 13* 

25% 19* 

63 45* 

49 

- 34* 

114% 82 
20* SV 

70 50 UniyT pi 8 

5% 3t, UnitOr 

1ST, 10V UnBnid 
16% 9% UBrd pi 
40 20* UCMTV.14 

32% 22* Un£nrtf.48 
173, B UlUum 2 
28% 19* llnlu pi £97 IS. 

28% 21* UHlu pf 4 14. 

Ml? 10 

22* 14* 

43 35 

42 26 

.161? SV 
1 2* 2* 


u u u 


le 2.1 a 379048% 47% 47* - IU 


65% 

52* 


ana - i', 

UAL pi £40 7.6 589 IT? 31% 31% -7, 

UCCEL 18 108 14 13), 14 

UGi 2 04 8 7 10 38 23% 23* 23% ♦* 

U3I pi £75 11. Z1B0 24 23% 24 f% 

UNCReS 375 97,9*0% 

URS .40 36 15 19 10% 10% 10% -r* 

USFG 2.20 61225 100536% 35* 36 -* 

USG S 168 4.8 6 3106u37% 36% 36* -% 

USG pi 1 80 2 8 1 65 65 65 f, 

IMiFrsi .20 1.5 11 38 13% 13% 13% -% 

Unihir l.SBe 339 >1 59 58 58 

UnIWV 5.26a S3 10 3SJ 99% 98% 88* -% 

4.511 5543367, 36% 36% -% 
£5 9 270840* 39* 40% +% 

29 5% 5* 5* -* 

193 lA 19% 10% ”% 
10 31* 31% 31% -% 

220 66 68 66 -* 
180 25* 24* 25% f* 
8 18% 10% 10% 

2 25% 25% 25% 

250062 62 62 f % 

zSIO 64 63i? 63% -2 

UnPac 1 80 3.7 12 1696 50% 49* 49', - 1* 

UnPC pf7.2S £7 1B1 HO* 107% 107%— 27, 

Unlrayl .18 .9 13 122820* 19* 20 

- 14. 2430 57 — 

16 4 

20 213 16* 157, 

89 161, ifi 16 

.4 63 6 40 _ 

7 9 22 512 ' 31% 30* 31% f * 
13.3 «83 18 


:2 Itarih 
Hqb lew 
38% 22 
6* 6% 
42i? 29% 
371, 23 
29* 22 
58* 49* 
135% 115* 
30 227, 

39', 31* 
763, 55* 
13 6 

45 29* 

391, 28% 
24* 17% 
21 Ml? 
33* 21* 
21* 14* 

26 7% 

27* IB* 
23% >5* 
53 30 

347, 32% 
113* 45 
43 237, 

32* 30% 

at a. 

27 21% 

271, 21% 
22% 17% 
19% 15% 
24% 15% 
21 * 17 * 
23* 18* 
35 29* 

36* 21* 
12% 5», 
23* 14 

S Z* 

4 19 
4* 2* 

tt% 

46% 

13), 9% 
257, 19 
8% X, 

11 8), 
45 25% 

45 36% 

77% 60V 
86 68% 
68i, 51* 
23 117, 

41* 2B 
78 60% 

29i, 22 

38% JM% 
25* 16% 
10* 6* 
52% 35* 
28% 14* 
23* 15% 
38% 24 
37% 22 
50 29% 

257, 17* 
30% 17 
41% 28* 
21* 14* 

28* 15% 
23 18 

577, 271, 
29* 20 
12), 8* 
12% 4 
23% 12* 
40 29% 

591? 30* 
49* 40 
28* 227, 
177, 10% 
24* 16* 
A3 34 
43% 34% 
tt* 97, 
6* 2% 
17. * 


. P/..SU 

Sack Dw. Yld. E 100s Higb 
UaaitG .12 .4 7 109034 

USHora 2605 8% 

USLeait-BO £3 8 21 357, 

USShoe.86 £3 14 209 37* 
USSleef 1 3 5 20 397929% 

USSB pf£41e 12 586 52* 


Ch'g* 
Qese Prev. 
Lew Quote Bose 
33% 33* +* 
8* 8* 

35% 35% 

387* 36* -* 
28* 287, -% 
521, 52% -I, 


USSU or12.75 9.5 27 134* 134 13< -* 

?6 452 2g, 29% 29* +* 

4 7 12 947 38% 38% 38% + % 

7.5 8 611 771, 76% 76% -% 

18 38 7% 7 7% 

£4 8 2300 41% 40* A1 4* 

592 36% 35* 35* -% 

1761 24 

IB 201, 

273 23% 

25 18 

6 17 207 25% 

4.0 11 167 25* 

4 7 7 497 21* 

£5 8 554 34% 

615334% 


USSB pf2.25 7.6 
US7ob 1.72 
USWH072 
USttk n 
UnTachl 40 
UTcft pf2 55 7.1 
UnfTel 1-92 £1 B 
UWR 8 1-28 6 4 12 
Unltroe JO .9 15 
Univer 80 4.2 7 

Unv Dev 15 
Unh<Fd1.04 
UnLeal i 
Unocal 1 .20 
Unocl wd 
UptohnS 56 
USUFE1.04 
USLF pt3.33 
UsifeFdl.04a 
UiaPL £32 
Dipl ptzao 

IttPL pi 2 90 
UlPf. pf£36 
UlPl. pl204 
UbliCo lJ2b 
UUlCo |X£44 
Un'fCo pr£61 
UlilCo ptA-13 

VF Corpl. 125.1 10 829 U3B>, 38* 36% -F* 


23% 23% -* 

20 * 20 * 

23% 23% '% 
187, is* -* 
24* 24* -1% 
25% 25* f * 
20* 21* f% 
34 34% -* 

_ 34 34* -% 

£4 20 34241101, l04%l05%-4% 
£8 11 522 38 37 “ 


10. 

1 

32% 

32% 

32* 


10. 

17 

ii 10* 10 

10 

-% 

92 13 

138525* 

25 

25* 


11. 

7 

26* 

26 

261, 

+ % 

11. 

10 

27 

26% 

26% 

-* 

11. 

175 

U22% 217, 

221, 

+ * 

10. 

29 

19% 

19* 

19% 


£5 8 

24 

24 

23% 

24 

-* 

11. 

3 

21% 

214 

21% 

-* 

11. 

423 

227, 

221? 

22* 


1£ 

3 

34 

34 

34 

+ * 

V V 

V 






12 MomS 
High lew 
>20% 8* 
21* 0* 
10% 4 
126'? 92 
24* 5* 
58 247, 

.35* 19* 
41* 31* 
34 25% 

44% 34* 

*3% 

.24* 6% 
[38 10% 

49% 36* 
321? 24* 
,41% 36% 
'31 17% 

25% 14% 
»2* 6% 
147, 8 
3(7, 22V 
5 2 

8% 6* 
36* 251, 
207, 7* 

^ S? 

7* 3* 

38% 26i, 
B7 68% 


ft 


Valero 

Valor pi£44 15. 45 22* 

Valeyfn 7 2% 

Van Dr e 92 4 J 6 32 22), 

Varco 42 3 

Vareo pi 17 9% 

Vanan J6 .8 1 5 608 3t 
Vara .40 4.0 13 46 10 
Veeco .40 £0 14 108 20% 
Vendo 153 137 7% 

vmfia i.20a ii 16 iot, 
Viacom 42 1.0 19 354 44 

VbEP pi 5 1£ Z1D0 43 

VeEP pf£B4 11 *200 u79 

Va€P p(9 75 12- 2100 83% 

VoEP pf7.46 12. *121054* 

Vuftaya 14 52 22* 

Vorned 11 81 

VukmM2J0 £8 11 41 

WWW 


2475 u12% 11* 12% +% 
- 22 % 22 % -% 
2% 2% -% 
21 * 22 - % 

% b. « 

97, 10 
20 201 , +% 
7% 7% -* 
lC* 10* 

43% 44 
43 43 

73 79 

83% 831; 

64* 64* 

21 % 21 * 

40% 40% -% 
72% 73* +1 


HJi? 

JT* 

40% 27% 
IS* 9% 
25% 18% 

46% 32 

47, 2% 
67* 48 
6 3% 

18 10* 
23% 17 


40* 

733, 


+ * 
+ 3% 

-i 


£2 7 
2.7 11 
£2 


1 3 17 
£7 8 
£2 
3 8 12 


W1COR230 
Wacnvs 1 
Wackte .60 
Wainoc 
walMn 28 
Waiomsr 
WkHftsgi.40 
WbfCSv.45 
waBJmi 40 
Wiyu pll BO 
wfemco.sa 
WmCrn 
WamrLi 48 
waehGsi.66 
WshNaa.08 
WShWl 2.46 
Waste .92 
WSfhJfi .36 
WsyGotiO 
WeanU 
WebbOJOa 
WatsMk.70 
WalbF £40 
WelF pf4.B7a 10. 
WelFM£BQ 
Wandys .21 
WeatCo.44 
WPenPpi*.50 
WstPtf>220 
WslC/Tfll.04 
WnAirL 
VHAir wl 


28 2B - * 
36% 3B% -% 
18% 181? -* 


£6 14 
728 
41 8 
11. 0 


44 28% 

89 38% 

48 18* 

69 8* ^ 

26 794 uS2* 51* 51* - * 
19 729 u28% 28* 78% f % 
92 22% 22i, 22% +* 
25 35* 35% 35* 

386 u377, 37% 37% +% 
3 u£0* 50* 50* + % 

141 23% 23% 23% 
3463287, 28% 28* +% 
2BB0U42V 41% 41% 

59 21* 20% 21 +% 

26 28* - % 
21* 22V + * 
57 57% -% 

25* 26 - V 

9 9* f V 

6 -* 


97 26V 

119 22% 
1.8 19 943 u5B 
1.4 >1 52 26 

2.2 9 35 S', 
703 


.9 IB 981 22% 2ll, 22% +* 

I. 0 14 12 39 36* 39 

4 1 8 122 56V 57* 58% +% 

101 48% 48', 48* -% 

II. 12 57 26* 255, 26 -* 

I. 2 )9 2245 1» 18* 177, 10 ■* * 

17 15 168 u25* 24% 25* + 1* 

II. *20 41 41 41 

59 11 118 37% 371, 37% 

30 32 12% 12% 12% 

61 753 6% 6% 6% 

404 1* 1* 1* 


59% 

23% 

25* 


Slock Dor. 
WAJr pi 2 
WAIT pf£14 
WCNA 
wpacl 
WOnion 
WnUn pi 
WsigE 1.20 
Westvci.32 
WeyerM.M 
Weyr pl£80 
Weyr pr4.S0 
vjWhPtt 
vjWhPipt 
Whlrtpl 2 
WtetC 1 50 
wmtc p(C 3 
Wbiteiii 
Whmak.60 
WiebJdf 
Wiitrd n 
WiUiaml.40 
WilmEI 
Witshr0 10 
WinDI«1.6B 
Winnbg .20 
Winner 
WmiarJ 
VibcEFS.48 
WtcE pra.90 
WISE pi7.7S 
WbG p<2.55 
WtscPL2.64 
WT5CPS2.56 
WTfcO 1.46 
WohrrW.24 
WoodPl .80 
WohxW 2 
WridAr 
Wriply 1.80a 
Wurttzr 
WyieUj .32 
Wynns .60 


ft Sh 

YU. E 100s High 

9.8 

9.9 


M 20% 
19 21% 

822 6 3, 
10 11 124 

630 107, 
1 321? 


3.5 

11 

318235 

£3 

9 

B90 

41% 

4.4 

19 

178930* 

65 


222 

43% 

90 


52 

50* 



27 

B% 



Z100 15 

4.5 

B 

1411 

45 

£4 


96 

20* 

7.3 


1 

41% 


11 

53 

29 

26 

11 

415 

23* 

4.7 


92 

9* 


12 

69 

13 

4.9 

7 

■369 29 



124 

«% 

1.4 

16 

197 

7% 

4.8 

13 

202 

35% 

1.5 

11 

471 

13* 


43 

46 

7 

£7 

8 

10 

686 

38* 

10. 


Z400B6 

11. 


2602(73 


10. 1 25* 

7 4 8 477 36 

7.1 9 26 36% 

4.1 9 1B3 36 

2.4 3 243 10* 

3 6 16 69 22% 

4.4 10 281 45* 

10 37, 

2 7 12 B9 67i a 
9 4* 

£8 13 63 11* 

3.4 7 55 17* 


. “ I* 
Close Prev. 
t«M Quota Dose 

20* 2u% +* 
21 % 21 % +% 
61? 61? — % 
122*124 fl* 
10 % 10 % -% 
32% 321? +% 
3«* 34% -V 
39i? 401, -1 
29% 29* — * 
42* 42* -1 
49* 50* + % 
8* 8* -% 
15 15 

44 44* -1? 

27% 28 
41% 41% 

28% 28% -* 
22 * 22 * -* 
9% 9% -% 
12% tt% -% 
28% 28% -* 
4% 4* 

7* 7i, + * 
351, £51, 

13% 13% -* 
«* 6* -V 

S i 6% “* 

% 363, 

84 85 

72% 73 
25* 25* -% 
35% 35% -% 
36 38V +% 

35* 35* 

10 10 -* 
22 * 221 , -% 
45f, 45% 

3* 3* +% 
667, 66* f * 
37, 3* -* 

11 11 * 

‘7% 17% -* 


X Y 

50% 33* Xerox 3 6 1 21 
54* 45* Xerox (0545 10. 

30 24 ZaieCp 1.32 4 $9 

23* 19* ZalepfAJO 
23* 12 Zapata 84 
73* 32 Zayre 4tt 
55 24 Zayre wi 

30 IS* Zenftne 9 

217, 14* Zeio g 32 1.7 16 
33% 217, Zurten 1.32 4.0 12 


3.6 
6 8 24 
.6 17 


1482 49* 48* 49% -* 

59 54 537, 54 f* 

95 29 28* 29 +1* 

t 22 22 22 +* 

ISO 12% 12V 1 2% 

820 71* 70% 70, 


5 55% 

BOB 227 , 


55% 55% -* 
22 22 * -% 


a 18% 18* 18% 

271 u33% 33* 33% 


Sales figures are unofficial Yearly highs and tows reflect the 
previous 52 weeks plus the current weak, but not the laiest 
trading day. Where a spki or stock dhndend amounting to 25 
per cent or more has been pad. the year's htfi-low range end 
dividend are shown lor the new Stock only. Unless otherwise 
noted, rates at dividends are annual disburse merna based on 
the latest dadmuon. 

a-xfvtoand also extras), b-inoual rate of dividend pfcs 
stock dhndend. o-4QUktehng dwidend. cid-ca»ed.d-n*w yearly 
low. e-dtvxtond declared or paid In preceding 12 months, g- 
dMdend In CanatBan funds, subject to non-residence lax. 
f-dwfefand dsdarad after sptt-up or stock dnndamt f-dwdwid 
pad this year, omitted, deferred, or no action taken at West 
dividend meeting, te-artfend declared or paid Oris year, an ao- 
cumidatfve osue with tfvidends In arrears, rv-new issue m the 
past 52 weeks. The htgh-tow range bespns with the atari of 
tradtog. nd-next day dekvary. P/E-pric e -a a mings redo. r-dM- 
dend declared or pad m preceding 12 months, plus stock «hw- 
dend. s-sfock apm. Dtvtoends begins with date of spttL Sts- 
sales. Mftwdend paid in slock m preceding 12 months, estt- 
maied cash value on e*-dn«tend or ex-tibtfBxrtion date, u- 
new yearly high, v-tradtog hailed. vHn bankruptcy or racekmr- 
ship or bang reorganised under me Bankruptcy Act. or secu- 
rities assumed by such oompanes. wd— distributed wt-wfen 
issued, ww-whh warrams. x-ex-<flvldena or ax-tights, xde- 
ex-dtetftoutton. xw-without warrams. y-ex-dnitdend and safes 
n hA yto-vwld. z -sales in full. 


UCampi-64 
UnCarta.40 
LhnonC 
unBeci.72 
UnS ptM 4 1£ 
UEI pfL 8 12. 
UnEl pf298 12 
UnEI pf£13 12. 

UnEl pf£72 11. 
UflEl pf7.44 12 

UEI plH 8 1£ 


561? 56), -* 
3* 3* 

"■ 16 -* 

39* 40 + * 

30* 31% + * 
15* 15* +* 
■ 10 27% 27* 27* 

■6 27% 27% 27% +* 

Ufttu pf 1.90 14 ,16 13% 13* 73% +* 

Unit Ind .60 3 0 8 300 2 1 20* 20* - I* 

Unldim 22 

UJerBM.66 
UMMM 
UPklln 


3 0 8 300 21 20* 20* 

.5 35 27 42% 42* 42* -% 

£6 9 52 41% 41* 41% +% 

10 21 13* 127, 12* -* 

1 50 2% 2% 2% -* 


STAYING IN LYON? 

Complimentary copies of the Financial Times 
are now available to guests staying at the 
following hotels: 

HOTEL DES ARTISTES FRANTEL 
GRAND HOTELCONCORDE 
HOTEL SOFITEL ■ HOTEL LE ROOSEVELT 


-••IV 






36 


00 Financial Times Wednesday May 29 1985 


WORT H STOnf MARKETS 



4 


AUSTRIA 

May 28 


Price '+ or 
Sch'ifi — 


Creditanstalt-— 334 + 1 

Goesser— 531 . ...... 

JnteruMall — — 1,260 +55 
Laenderoank— •' 325 + 1 

PerlHioOKr ^. — ■ 585 4 5 

Steyr Dalfnler. — 189 • 

Veltsctier Mag 519 • 


BELG IUH/LUXB 4 BOURG 


May 28 I Price + or 
• Frt — 


B.B.L.. 1.950 -10 

Bartq. int A. Lux. 6.000 

BekaertB. — 6.600 +100 

CtmentCBIL. .... 2,466 +26 

Cocke ril aai- 

Deltuuzc. 6.600 _ .. 

EBES — — 1 2,810 +35 

Eloctrobe I 8,520 +20 

Fabrtquo Nat 1.955' 45 

GBInnoBM • 2,300 +106 

GBL'Bruxi 1 2.010 450 

Gcvaert 1 3,775 +25 

.Hoboken — 5,600 +80 

.Intercom 2,220 470 

Krcdietbank 8,400' 

Pan Hid gt. 11,000 

Petrofina. ....... 6,170 +100 

Royal e Beige 11,950 

Sec. Gen. Banq..- 2,300 
.80C. Sen. Beiges 1.935 + 25 

So flea 1 7.020 +2Q 

Solvay .. * 4.425 4 85 

Stan wick Inti ; 1,500 

. Tractionel. ......... 

UCB 


.Wagon Lite . 


4.195 

8.140 

3,210 


+ 75 
480 
440 


DENMARK 

May 28 


! Price ' + or 
; Knr % > — 


Andelsbanfcen — : 297 ? _ 
Baltic Skand - — 660 i . 
CopHan d elsban k 280 1 4 10 

D. Sukkerfab 520 • -5 

Danske Bank..— 304 [ 4 6 
Oc Donate Lufi.. 1.165 

East Asiatic 1 227 4 1 

Forenede Brygg.l 980 

Forenede Damp.' 135 . 

GHTHWg ; 410 . + 1 

I.S.S.B. . 490 . 

Jyske Band 635 ' 

Novo Ind 1.655 ' +20 

Privatbanken 275 - 4 1 1 

Provfnabanlcan — 348 ■ 46 

SmtdthiFj 252 ' —1 

Sophus Barend— 1,080 

Superfos. 446 ■ +6 


FRANCE 


May 28 Price . +or 

: Fra. . — 


Emprunt 4,%1973 1 ,669 
Emprunt 7% 15718,230 


4 39 



CIT -Alcatel 1,300 

Carrefour 2.365 

Club Mediterin— 1 529 xc 

fiie Bancajre 629xo 

Con meg — — ..... 295.4' 

Damart 2. 290 

Darty.. 1,375 ; 

DumexSA 706 

Eaux iCie Oeni 675 . 

Ell-Aqu itane ■ 227.3 

E Bailor 2,650 

Gen. Occidental* 755 ! 
I metal — 129.1 

547 • 
2.630 . 
2.395 1 
1 


Lafarge Coppee. 

L'Oreai 

Leg rand 

Matsons PhenCx- 

Matra SJL 

Mtchclin B. ...... 

Midi rCiei 

Moct-Hennessy . 

Moulinex 

Nord Est. 

Penod Ricard_ : 

Perrier 

Petrolea Fra 

Peugeot S-A ■ 
PrintempLAus — 
RaeUotccb ; — . — 

Redote i..— ... 

Rouaul-llctaf— — 

8efimeg„ — _ • 

SkisRossgnol 

Teiemeen Elect.. 

Thomson CSF- 

Valeo 


265 
1.798 
1,045 
2,648 
1.90S , 

93.8 . 

94 1 

768 r 
637 1 

276.8 
33 8 ■ 
270.5. 

280 i 

.1.447 
1,730 ! 

358 : 
l.BEflxc 
2,466 . 
564 j 
233 < 


-1 
+ 15.5 
-5 '• 

47 
4 10 
-1 

+ 3b” 

48 

48 


GERMANY 

May 28 


AECTeief .... 126 

AHiant Vers — 1259xr 

BASF 216.7 

Bayer — j 226.8 

Boyer-Hypo „ 343 

Biyor-Verein— «343 xd 

BHF-Bank 304 

BMW — , 392 ' 

Brown Boverl j 215 

Commerzbank— 188.5 
Cortt'L Bumml — 139.3 
Daimler-Benz. — - 792 
Deguua -j 348 

O'sche Babcock.. 158 
Deutsche Sank- 499 xd 
Dresdner Bank— 22*.8xd 

GHH 

Hochtief 

HoechsL 


! Prlco + or 
i Dm. — 


4lj 
-3 
4 1J 
42 
-1 
—3 
-1 
—5 
+2.5 
+ 0. 
+ 03 
—3 
+2 


—l.i 
+ 3 
-0. 


Horten _ 
Hussei — 
Karstadt. 
Kaulhof- 


Kloeckner 

Unde 

Lufthansa— — 

MAN 

Mannesman!) 1 
Mercedes Hid.— - 
Metal Jgescl -.. w 

Muneeh Rueck— • 

Nlxdorf ■ 

Porsche — 


149 
530 . 
231 

-0.5 

+49 
+ 2.9 

Bco Bilbao — — 

345 . 
322 ■ 
215 : 


Bco Exterior 


107.5 

-0.5 

Bco Hlsoano. — 

155 

—4 

447 

+ 2 

Bco Popular. ■ 

366 . 


160 . 



Bco Santander— 

362 


296 

-2 

Dragados 

151 

-9 

250.5 

-0.5 

Hidrola 

82.5 

— 2 t 

258 

2SS.S 

7D,0 

-2 

+ 1.5 

Iberduero 

Petrol eos — — 

93.7 

150 

-0.3 

-0.2 

Telefonica 

120.7. 

—0.6 


447 . 
196 
160 
157.3 
695 
254.5 
1.355 
593 
1234 


Preusaag— —— . 
Rhein West Elect 

Rosenthal— . 1 

Sc he ring- — ‘ 

Siemens 

Thyssen 

Varta 

veba . 


V.E.W. — . 

Verein-Wcxt i 

Volkswagen — 


273.2 
167.0 
259 
465 . 
550.9 

102.2 
232 . 
IBS 
132.5' 
318 
245.2 


-1 

-3 

4 0.. 
— 1 
4lJ 

45 
-0.5 

46 
— 1.8 

Zc. 

4 1 
-2.' 
— 1.1 
+ 9 

4 0.1 

40.5 
4 1 

-1.9 


ITALY 


May 28 Price + or 
Ura — 


4 100 
-3 
—10 
-29 
-55 
-28 


Banco Com'le..-. 
Bastogi-IRBS — 
B.i invest...— .... 

Centrals — 

Crcdito Vareslno 

Fiat. 

Finsider — 

Generali Asaicur. 
Itafoemanti ....— 
La Rmascentl— 
Montedison— — 

Olivetti 

Pirelli Co . 


Pore Hi Spa— — 

Snia BPD 

Toro Assic—.. — ' 
do Prcf 


20,000 

234 

3.615 

3.301 

4,240 

3,172 

99.7 

47.200 

94.200 
802 
1,705 
6.560 
4,065 
2.474 
3,290 

15.300- 

11,050 


-500 

4600 

42.3 

—14 

-5 

—10 

-6 

435 

-150 

-50 


NETHERLANDS 


+ 42 
+ 2 
+ 36 

May 28 

Price 

FIs 

+ or 

+ 10 

ACF Holding J 

204 

+4 


AEGON 

187 

—0.5 


Ahokl _■ 

220 

+ 0.5 


AKZO- 

106.2 

+ 1 

— 1-6 

ABN 

441.5 

+ 2.5 


AMEV J 

236.3 

+ 0.8 


AMRO— 

76S 

+ 0.6 

—6 

Bredero Cert 

174 

-1 


Bos Kails West m. 

19.2 

+ 0.3 


Buehrmann -TeL 

91.7 

+ 0.4 


Cal Land Hldgs. — 

36.8 

+ 0.2 


Dordtsche Pct'm 

101 

+ 1.1 


Elsevier NDU 

119 : 

+0.3 

+1 

Fokker 

122.5. 

— 1 

+37 

3ist Broad es . 

184 

+ 2.8 

1-101 

-lelneken — — — 

147 

+ 2.3 

+ 2 

Hoog ovens — .— 

62.6 

+ 0.6 

— 12 

nt Mueller — 

49 

-0.7 

+ 2 

<LM 

59.5 

+ 1.2 

-2 

iaardtn ' 

49 

+ 0.5 

+ 22 

sat Ned Celt. — 

85.5 

+0.7 

-2 

fed M’d Bank. 

176.5 

+ 2.4 

+ 2.2 

fedlloyd - 

172.5 

+ 1 . 

— 1 

Ice Gnnten 

320 

+ 3.4 

+ 2 

Pm mere n (Van}/ 

28.7 

+ 0.4 


Pakhoed-w— — ... 

63.5 



Philips..— 
Robeco — 

Rodamco L-. 1 

Roli nee 

Rorento ..... 

Royal Dutch—— 

Unilever 

VMF Stork...: 

VNU : 

West Utr Bank— 


56.1 

74.7 
.139.5 ■ 

69:s 

45.7 
200 . 
350.. ; 
200 ' 
206 2 
105 


+ 0.9 
4O.6 

+o.s; 

4 0.5 
+0.1,1 
4 2.2 
45 . 
+ 1.5 
4 0.2 
4 1 


NOTES— Prices on this page ata as quoted on the 
individual exchanges and are last traded prices, i Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex OIL 


NORWAY 

May. 28 


• Price + or 
Kroner — 


Bergens Bank — 1 142.5 — l 

Borregaard : 395.0 ... . 

Christiania Bank 138 —2.: 

DenNorske Cred 147 — 0. 

Elkem 147.3 4 2.: 

Kvaemer— : 164 —2 

Norsk Data— .1 409 2 

Norsk Hydro..—. 109 • —2 
Storebrand 1 870 ' +4 


SPAIN 

May 28 


Price + or 

Pta% — 


SWEDEN 


May 28 . Price i + or 

■Kronor — 


AGA. 


Alfa LavaJ_ ’ 

A5EA (Free. — , — ’ 

Astra iFreei 

Atlas Copco 

Cardo iFreai 

Cel I u leu — 

Electrolux B. ■ 

Ericsson — — 

Essette 

Mo och Domsjo-. 
Pharmacia — — 1 
Saab Scania Free 

Sandvik .... 

Skandia— ..— 
Skan Enaki'da— 

SKF 

St Koppartterga. 
Sven Handles bn. 
Swelvoah Match. 
Vofvo B rFreei — 


365 ’■ —7 
180 • .... 

3 30 4 1 
435 -5 

113 - -2 

241 , 

113 -2 

274 +5 

299 + 2 

360 i . — 

215 : -1 
194 ■ —1 

420 i 

380 ; 

398 - -5 
42 . -1.5 

216 | —4 

139 —1 

140 . —2 
200 ! -5 
235 . 4 5 


SWITZERLAND 


May 28 ; Price + or 

1 Frs. . — 


Alusuisse 800 - 

Bank Leu — , — ‘ 3,800 ....... 

Brown Boveri .... 1.625 4 5 

C<ba Geigy 1 3,225 —10 

do. iPartCertSl. 2,530 

Credit Suisse 2.596. —5 

Elektrowatt ■ 2,770 

FI she n Geo. i 820- —SO 

Hoff-Roche Ptcts 90,000' 4 1,000 
Hoff Roche 1. ‘10. 9.025- 4 125 
Jacobs Suchard. 5,W0xr —10 

Jelmoli 2.075, 4 10 

Landis Sc Gyr— , 1.655; +5 

Nestle.— 6.370 —155 

Oer-Buehrie. 1,460. —10 

Pirelli • 349 -1 

Sandoz (Brt 8,425 

Sandcz ; PtCta i_ 1,420' -5 

Schindler (Ptcts# 825 

Slka 1.230 —10 

Surueillance .— ..i 4.490 —45 

Swissair * 2.135 +5 

Swiss Bank ' 405 —1 

Swiss Re in see — . 11,650 4 SO 
Swiss Volksbk.-. 1,600 - 20 

Union Bank. 3.900 4 20 

Winterthur 4,375 --45 

Zurich Ins. 25.125 —375 


AUSTRALIA 

May 28 


Price 
.Aust S. 


+ or 


ANZ Group 

Alliance Oil Dev , 

Am pol Pot.— 

Ashton — 

Aust. Cons. Ind...: 
Aust. Guarantee .! 
AusL Nat. Inds— 

apm.._ 

Bell Group 1 

Bell Res ■ 

Bond Corp Hides 

BoraU 

BOupafnvilTe r 

Brambles Inds— ■ 

Bridge Oil' 

~.H. Prop. • 

CRA__, 

CSR 

CastlsmolneTys. 
Coles iCJ.i...,— ., 

Comal co “A" 

Consolidated Pet 

Costain Aust. 

Dunlop Olympic. 

Elder* IXL. - 

Encrg Rea 


4.59 

1.10 

1.85 

1.02 

2.36 

3.48 

2.30 

2.76 

7.35 

7.36 

1.25 
3.28 

2.25 
3.70 
8.24 
6.46 
6.64 
2.76 
6.1 
3.72 
2 28 
0.43 
1 7 
2.15 
3 02 
1.5S 


+ 0-01 
'-fd.'oi 

4 0.02 
4 0.0S 

40.01 

+'aoi 

40.02 
4 0.02 

— o!S 
-o.ia 

iOJP 
+0.16 
— .1+ 
4 OJW 
- 0.22 
40.02 

+0M 

-0.05 
+ 0.03 
— O.M 


AUSTRALIA (continued) 

Price + or 
May 25 | Aust. 3 - 


— 1' 

Gen. Pro. Trust—. 
Kardie ■ James) ..: 
Hartogen Energy 
Herald Wyl imee 

ICI Aust ! 

Jlmberlana F.P— 

Kla Ora Gold 1 

Lend Lease — 

MIM : 

Mayne Nick) ess... 
Myer Emporium^ 
NaL AusL Bank- 

News... 

Nicholes Kiwi 1 

North Bkn Hill — ' 

Oa kb ridge - 

Pa nconrl 

Pioneer Cone 

Pbseldon 

Queensland Coal. 
Reckitt ft Coin.... 
Rcpco— 

Santos — — ; 

Smith (Howard),.; 
Thos. Natwide...- 

Tooth 

vamgas- - 

Western Mining.. 
Wectpac Bank . . 
Wood side Petrol 
Woolworttis. 

Wormaid Inti— ... 


2.32 . 
3.21 | 
3.38 , 

4.82 

2.00 I 
0.35 
0.15 

7.0 . 

3.12 I 
3.3 
1.91 
4.35 ! 
7.3X0 
1.S3 
8.47 
1.08 

1.82 

1.86 , 

4.20 • 
1.62 ’ 
3.5 ■ 

1.21 
5.90 
4.75 
1.99 , 
6.84 
4.16 : 

4.12 i 
4.28 ' 
1.60 ’ 
2.93 ! 
5.65 ' 


+ 0.0* 
-0.0] 
4 0.05 
+ 0.02 


_Q_D1 
+0.07 
+ 0.1 
+ 0.1 
+ 0J8 
-0. 

40.1 
4 0.1 
+ 0JB 
+ 0J2 

+oj 

+0.1 

+o. 


+ 0. 

+& 

+ 0.1 

+ Q.QS 

♦oj 

4 0: 


HONG KONG 


May 28 


Price ■ + or 
H.K.S — 


Bank East Asia...- 
Cheung Kong_ 

China Light * 

Evergo 

Hang Seng Bank* 

HK Electric- 

HK Kowloon wn: 

HK Land - 

HK Shanghai 8K. 
HK Telephone.— 
Hutohineon wpa 

Jardne Math 

New World Dev- 
Orient O' seas-— . 
Oseas Trust Bk - 

SHK Props. - 

Shell Elect- - 

Swire Pao A . — ... 

TV— B..._ 

Wheel 1 k Mard A. 
Wheel'k M'time.. 
World InL Hldns. 


26 

16.3 
15.7 

0.86 
49.75 
8.20 
6.2 
5.60 
8.05 
93 - 

23.4 : 

11.1 - 

6.90 
2.15 
3.00 
11.8 
1.32 
25.6 
6.80 
7.3 : 
1.10 
2.20 


— 1. 

4 0.2 

Toil 

—0.25 
4 0. 

— 0.05 
4 0.05 
40.05 
+ 1.5 
+ 0.3 

-CL 


>0.2 


+ 0.1 
+ 0.05 


+ 0.1B 


JAPAN 

May 28 


AJisomoto. — 
Alps Electric 

Amada 

Axahl Cham -.... 
Asahi Glass. ..... 

Bridgestone 

Canon . — 

Casio Comp 

Chugai Pharm... 

Citizen 

Dai* I — _.... 

Dai Nippon Ptg. 
Daiwa House— 
Ebara— — — 

Eisai 

Fanue. 

Fuji Bank- 

Fuji Film 


Fujisawa 

Fujitsu 

Or eon Cross. 

Hasegawa 

Heiwa Real Est-. 

Hitachi 

Hitachi CrediL- 

Honda- — ... 

House Food — 

Hoya 

Itch (Cl 

tto. Yokado— .... 

I watsu 

J ACCS 

JAL 

Jusco 

Kajima — 


Kao Soap 

Kashiyama 

Kirin..— — — . 

Kokuyo 

Komatsu- 

Kon laMrokv 

Kubota 

Kumagal 

Kyoto ...— — - 
Maeda Const.—.. 
Muakino Milling. 

Mya kite.. 

Marubeni 

Marudal 

Marti I - — . 

MEI - - 

Mta Elec Works. 

‘bishi Bank. 

’bishi - 

.buhl Eect...- 
b shi Estate— 


Price ■+■ or 
Yen i — 

1,080 

. * 70 

1.640 

. +10 

1.000 

1 +7 

1.060 

' +40 

1 878 

' —3 

528 

■ +5 

1,190 

1 -40 

1.670 

+ 30 

1,060 

: -10 

480 

•- 10 

735 

, —13 

1,030 


620 

+ 21 

440 

-10 

1,370 

-30 

SSSOxr 

—50 

1,650 

+ 10 

1.800 

—20 

963 

-27 

1,100 

1 

O 

2,670 


418 

—7 

893 


768 

-10 

1,090 

-10 

1.330 


727 

—3 

2.030 

—SO 

404 

+ 14 

2,650 


900 

-9 

362 

-2 

5,890 

+ 70 

809 

— 1 

308 

-3 

845 

+ 2 

690 

-10 

717 

+ 22 

990 

+ 10 

442 

+ 1 

687 

+ 50 

339 

+ 2 

585 

-5 


630 

1,090 

1,030 

329 

641 

1.170 

1,450 

768 

1,540 

SB8 

384 

740 


-60 
+ 20 
-10 


+ 3 
-8 


-2 
-20 
•+ 9 
- 2 
444 


JAPAN (continued) +or | OVER-THE-COUNTER Nasdaq national market, closing prices 

Yen 


May 28 


MH1- 291 

Mitsui 360 

Mitsui Estate.—: 829 < 

MiUukOShi 998 ‘ 

NGK Insulator*-' B70 
Nihon cemenL-- 297 
Nippon Penao* — 1.340 : 

Nippon Elect 1,080 : 

Nippon Express. 409 
Nippon Gakki — 1,580 ■ 
Nippon Kokan — 138 

Nippon Qll 874 : 

Nippon Seiko 573 

Nippon Shimpan 590 

Nippon 8te«i : 155 j 

Nippon Suitan— 361 

NTV- 10.300 

Nippon Yusen-... 282 
Nissan Motor. .... i 610 
Nisshin Flour...—; 5i3 

Nisihin Steel • 168 

Nomura- — 1.070 : 

Olympus. 1.210 ■ 

Orient Leasing... 2.850 1 

Pioneer- — • -1,970 

Renown— — : 6B6 

Ricoh...- , 945 

Sankyo — ;1.160 • 

Sanyo Elect , 435 

Sapporo. 499 

Sek'ou l Prefab-- 660 
Seven Eleven-... 9,020 « 

Sharp 948 ■ 

Shimadzu-....-... 743 

Shiondgi .. 777 • 

Shiseido. 1.130 ■ 

Sony. 4.090 

Stanley 823 

S'tomo Bank 1,800 ' 

S'tomo Elect — 855 . 

S'tomo Marine - ! 656 , 
S'tomo Metal- — 162 

Teuhei Dengyo...- 491 

Taj sol Corp. 228 • 

Taieho Pharm.... 1.120 | 

Takeda. 890 ■ 

TDK.— 4,700 

Teijin . 462 

TeJkoku : 746 

ToUo Marine . 873 

TBS - 821 

Tokyo Elect Pwr 2,000 

TOkyo Gas 214 . 

Tokyo Sanyo— 

Tokyo Style 

Tokyu Corp-.. —i 


700 

876 

428 

863 

489 

377 

666 

1.030 

1,260 


Toppan Print— J 

Toray — ] 

Toshiba Elect—..) 

TOTO— — 

Toyo Seikan — — 
Toyota Motor.— . 

Victor 1,820 

Wacoot 718 

Yamaha 712 

Yamanouchi ...» 3.050 

Yamazaki 731 

Yasuda Fire 496 

Yokogawa Bdgc. 470 


+ 1 
+2 
420 

4 88 

410 

’ —36 
+ 40 

411 
4 10 

+ 1 
- 1 
4 10 

+e" 

-3 
-3 
-2 
—2 
-10 
— 3D 

-10 

+ ib 

-40 

+ 27 
+ 18 
-10 
+ 7 
-7 
—15 
+ 10 
—30 
-5 
+ 40 
-10 
+ 15 
43 
-1 
-2 
-30 
4 13 
-450 
T 14 
-2 
49 

40 

+ 30 

—5 

447 

4 1 1 

48 
-13 
* 24 

42 
—2 
4 20 
-10 
4 30 
+ 3 
-28 
4 120 
T 12 
-6 

49 


- SINGAPORE 

May 28 ' 

Price 

S 

+ OT 

Bou&taad Hldgs-' 

1.65 


Cola Storage..—.' 

a.49 

-0.01 

DBS 1 

6.1S 

+ 0.05 

Gentlng 

6.2 


Haw Par. Bros. .. 

X.4 

+ 0.07 

Hong Leong Fin . 

3 

-0.01 

Inchcaoe Bhd. ...: 

2 41 


Keppel Shipyard- 

1.55 

- 

Malay Banking... 

6.15 

-0.1 

Malay Utd. Ind- 

2.54 

+0.91 

Multi Purpose.... 

0.90 


OCBO _• 

9.2 

-o.i 

Public Bank ....... 

1.52 

+ 0JH 

Sime Darby.. 

2.06 

+ 0.01 

Singapore Press. 

b.lS 

+ 0.IS 

Straits Trdg 

448 



Tat Lee Bk 

2.79 

-0.01 

UOS ' 

4.30 

-0.06 


SOUTH AFRICA 

May 28 


Abereom — 

AEftC I 

Allied Tech 

Anglo Am Coal 
Anglo Am Corp 
Anglo Am Gold. 
Barclays Bank- 
Barlow Rand— 

Buffela 

CNA Gallo 

Currie Finance. 

De Beers 

Driefonteiri 

FS Oeduid ..... 
Gold Fields BA - 
Highveto Steel... 

Nedbahk 

OK Bazaars..— 
Protea Hldgs.... 

Rembrandt — 

Rust Plat 

Safren 

Sage Hldgs 

SA Brews.— 

Smith IAG> 

Tongaat Huiei.- 
Unlsec -. — — - 



CANADA 


Sdcs Stack 


tkgh 1 m Dow Chog 


TORONTO 

Closing prices May 28 


6844 AM Pros 
1702 Addends 
13500 Agnico E 
2«00 Agra Ind A 
27554 All Energy 
3875 AHB Net 
100 Algo Cent 
104 Algoma St 
3250 Argoen 
200 Asbestos 
33550 Ak» I f 
5053 BP Canada 
68073 Bank BC 
277775Bank N S 
*4179 Bank* o 
200 Baton A I 
19925 Bonanza R 
2700 Brakxne 
1200 Brumal oa 
100 Brenda M 
135774BCFP 
28756 BC Res 
30600 BC Phone 
3085 Bcwswfc 
4715 Budd Can 
■39867 CAE 
10900 CO. A 
3105 CDbtb B t 
113500 Cad Frv 
6500 C Nor West 
1300 C Pacfcra 
4725 Can Trust 
407 C Tung 
5 CGE 
1355060 Bk Com 
100 Cdn Nst Re 
1 59788 CTIre A t 
8000 Cara 
2325 Celanese 
500 CHUM 
1600 C Distb A 
3105 COtsib B I 
8700 CTL Bank 
1200 Gonventrs 
7500 Coseka R 


*1534 

S16 

SISk 

S7Z» 

S20'b 

S1S% 

*23 

522 
*25 
S5 
$9>« 
S35 

»A 

140 

*17% 

450 

495 

*18 

59>8 

523 
SUffl 
£27% 
S173, 
S27i z 
S53* 
5151i 
S23i) 
129', 
*37 
J133« 
*63 *a 
*35*4 
27 
S10 
S14L 
*7*2 
S41 
SW| 

i% 

IS| 

375 


19*« 19«J 
16 16 

jp* 

71* 7S* 




SO’t 
IS’i 15U 


23 

22 


2434 247. 
5 5 

9 9 

3434 35 
Sh 
13% 
138 
173) J7% 
435 445 

490 495 


S'2 

a 


177) 

9'j 

9U 

247 


18 

9', 

!'•’ 

247 


22% 23 

14% 147, 

27L 273* 
17% 17% 
271j 271} 

ij 1^4 
223j 227 8 
29i 4 29i} 
36% 37 
13ij 137} 
63ij 63% 


KTJ 

343 4 

27 

93* 

141. 

41 

I 


35 

27 

OL 

T'J 

41 

I 


“’s 

it 
+ % 
-% 

-% 


-5 
+ 5 
+ % 

+ % 
-4 
+ % 

+ % 


n 

$ 
-2 
+ 's 


:t 

+1, 


380 360 -10 


Ssiss 

Suck 

Htgh 

low 

Dos 

1900 

Canran A 

£12% 

12 

12% 

10901 

Crown*. 

£20 

19% 

20 

14300 

Czar Res 

205 

195 

195 

16374 

Da on Dev 

420 

405 

410 

300 

Dean A 

395 

395 

395 

2650 

Denison A p £13% 

13% 

13% 

8150 

Denison B I 

*12% 

12% 

121 ? 

1500 

Develcofi 

*7 

7 

7 

36300 

Dicknsn A 1 

S6% 

6), 

6i« 

1400 

Dicknsn B 

» 

6<« 

6% 

8600 

Donum A 

228 

230 

48704 

Dotesco 


25% 

25% 

1300 

Du Pont A 

lt[jl 

17 % 

l/% 

2925 

Dylex A 


41% 

423, 

700 

Etothom X 

*6% 

9% 

9 

5600 

Emeu 

*16 

17% 

3325 

Equity Svr 

58 

9 

7% 

2425 

FCA kill 

S19<« 

19 

5000 

C Falcon C 

*17% 

17*4 

173, 

67966 

Flenbrdge 

£21 

20% 

?1 

5500 

Fed Ind A 

323% 

23>, 

23% 

23201 

F City Fin 

513% 

13% 

13% 

7401 

Fraser 

£23', 

23 

23% 

100 

Fniehaul 

*22% 

22% 

22% 

7899 

Gendis A 

S29% 

29% 

29% 

7001 

32086 

Geac Comp 
Geocnxfe 

a 

a 


12600 

Gibraltar 

59% 

S', 

9% 

5685 

Gotetawp ( 


7% 

7% 

£111 

Grandma 

59 

57 

57 

700 

GL Forest 

*21), 

21% 

21% 

300 

Gl Pacific 

*31 

31 

31 

10777 

Greyhnd 

H Group A 

*25% 

25% 

25% 

4000 

S71 T 

a 

71- 

5300 

Hiding A > 

180 

160 

1600 

Hawker 

$19% 

19% 

19% 

24077 

Hayes D 

511% 

11% 

11% 

4422 

H Bay Co 

£18 

17% 

IB 

166177 Imseco 

*28% 

277) 

27), 

400 

Irafet 

*15% 

15% 

15% 

12940 

Inland Gas 

S1S% 

19% 

19% 

20200 

5057 

Ind Thom 
Intpr Pipe 


*A> 

B% 

40 

36400 

Jan nock 

S15 

1<% 

14% 

2500 

Kam Kotia 

118 

ns 

116 

100 

Kelsey H 

S38', 

39% 

38% 

930 

Kerr Add 

*15 

14% 

15 

15129 

Lb turn 

*271} 

26% 

27% 

58775 

Lac Mnrts 

£29% 

28% 

28 

100 

LOnt Com 

*12% 

12% 

12% 


-13 




— *4 

+ 'B 


+*n 
+ 1 
-% 

-5 


"'4 
+ % 
+ 5 


♦ 1 


+% 


+ '4 

-i 


Sabs Stack 
10700 Lacana 
2545 ll Lac 
38150 Lobiaw Co 
235 MDS H A 
3300 MICC 
203967 Mela n H X 
300 McGraw H 
Meriand E 
Molaon A > 
Moiwn 8 
Murphy 
Nabisco L 
7034 5* Norand a 
62959 Norcen 
93806 Nva AltA I 
1420 Nowscc W 


1221 

7258 

100 

5700 

3750 


Wgb 
*11% 
SE5<4 
S18 
S 18% 
315 
513% 
S23 
425 
5177, 
518% 
S2+7, 
£251} 
S15% 

li- 

520% 


Low Qase Oog 


11% 11% 

82 631} 

17T, 18 
16 161; 


305 

13 


315 

1?* 


32654 NuWst sp A 50 


2505 OakwfOOd 
4050 Oshana A 
1350 Pamour 
5366 PanCan P 
2090 Pembina 
10400 Phonnt Oil 
2820 Pine Point 
6200 Place GO 0 
57096 Placer 
5375 Provigo 
300 Cue Sturo o 410 
500 Ram PM 56ij 
2900 Flayrack I S9Sj 
13123 Red path 5117, 
2127 Rd Stenhs AS20% 
13974 Rsvn Prp A 206 
1272 Rogers A 510 
1171 Roman 
750 Rothman 
7000 Sceptre 
600 Scots I 
90491 Sears Can 
11350 Shell Can 
2925 SberrUt 
5 Sigma 
300 Sister B I 
18775 Soutnm 
5000 Si Brodcsl 
42909 Siolco A 
5388 Sulptro 
32175 Steep R 
28 Suncor pr 
9700 Sydney o 


S9% 

526% 

SB 

S36i« 

S18U 

59), 

530 

145 

528% 

S20<4 


511% 

$371, 

S6U 

525% 

K 

510% 

$53% 

*19% 

S20'g 

255 

225 

S24 

29 


22l a 23 
415 420 

17% 177, 
18), 18% 
24% 24% 

25% 25*2 

14% 141} 

16 16% 
5% 57, 

20 % 20 % 
46% 46i 2 
9% 9% 

26% 26% 
7% 8 

35% 38% 
18% 18% 
9 9 

29% 30 
UO 145 
28% 26), 
19% 20% 
410 410 

6% 6). 

m a. 
20 % 20 % 
190 206 
9% 10 

11 % 11 % 
37 37% 

6% 6% 
25% 25% 
9), 9), 

28% 28% 
7% 7% 

B% 87, 
10 % 10 % 
52% 53 
19% 19% 
19% 20 
250 250 
215 215 

24 24 

26 28 


"2% 

+% 

3 

+% 

:t 

-% 

-3% 

-% 

+ % 
+% 
+ % 

a 
-% 
+h 
-10 
+% 
-% 
+ % 

-i 

+% 


+% 

a 

a 

+i 


“5 

-% 


Sales 

Stock 

High 

Low 

Owe 

33300 

fara 

*25% 

23% 

23% 

300 

Tec* Cor A 

*13% 

13% 

13% 

6386 

Teck B 1 

*13% 

13% 

13% 

8178 

Tex Can 

*35% 

34% 

35% 

34398 

Thom N A 

521% 

20% 

21 

114144 Tor Dm B 

£22% 

217) 

22% 

5373 

Torstar B f 

S24i, 

24 

24% 

1101 

Traders A f 

£22% 

22 

22 

4500 

Trns Mt 

£11% 

107, 

11% 

2800 

Trinity Res 

405 

*90 

390 

222174TmAlia UA 

827 

28% 

26% 

14t957TrCan PL 

£28% 

26 

28% 

81083 

Trhnac 

450 

445 

445 

700 

Trlzec A » 

526 

28 

28 

8500 

Turbo f 

49 

47 

47 

1327 

Untoorp A f 

£7% 

7% 

7% 

200 

Un Cartxd 

£12 

117) 

12 

25483 

u Emprise 

£11% 

11% 

11% 

1000 

U Keno 

£9 

9 

9 

2400 

U Siscoe 

85 

B5 

85 

12620 

Verad A f 

£57) 

5% 

57) 

300 

Vestgron 

S10% 

10ij 

10% 

100 

Weidwod 

*14% 

14% 

14% 

1500 

WesBon 0 

13 

13 

13 

8173 

Weslmm 

£147, 

14% 

14% 

1961 

wasion 

£87 

85 

85 

352785 Woodwd A 

*18% 

18 

18% 

10950 

Yk Bear 

SG% 

6% 

6% 


Total sales 

14.457.372 shares 


+ % 
-% 

+ «2 

+ % 

+ % 
-25 

-5 

-2 


+ % 

+ % 
-1% 

+ % 


MONTREAL 

Closing prices May 28 


246429 Bank More 
400 CIL 
682 Con Bath 

20232 DomTxiA 
5010 MntTiSI 
94745 NatSfc Cda 
10390 Power Carp 
TOO Rolls ndA 

27829 Hoyai Bank 
1200 RoyTratco 
250 SieinbrgA 

ToLal Sales 


£28% 277, 28% +% 
529% 29% 29% -% 
516% 16% 16% 

£11% 1! 11% +% 
*14% 14% 14% 

519% 19% 18% +% 

*33% 33 33 

*19% 19% 19% 

S3I 30% 30), +% 
520 19% 20 +% 

£40 39% 40 +% 

2,530.708 shares 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Month 

High Lw Stock 


P t Sis 

Dm. YM. E lOOsffigh 


Offla 
Doss Prn. 
Low OaotsCbse 


Continued from Page 35 


2% 

15% 


10% 

Schwab .48 

4.0 17 

13 

121, 

11% 

117, 

3% 

SdlAgt .10 

1.9 

21 

5% 

SI, 

5% 

12% 

SdLsg 

8 

158 

16% 

!£• 

1®8 

34% 

Scope .38 

10 10 

2 

36)} 


36% 

34 

SbdCp .50 

.9 5 

13 

55% 



1% 

Seaport 


7 

1% 

1% 

'2a 

10% 

SseCapl&J 

128 

8 

13% 

131, 

2*8 

2% 

SdtePro 


31 

3 

3 

3 

% 

S«Dft 


10 

1% 

1% 

1% 

Setes 

• 4 

7 

5% 

5% 


3% 

SeligAs 

13 

44 

5 

5 

5 

7% 

10 

Servo 

Soon 9 .12 

22 
.7 12 

2 

30 

9% 

17% 

i\ 


e% 

Shears 16 

8-9 6 

10 

12% 

12 

12 

7-16 

Sharon 


43Q 

ij* 

% 

% 

0% 

shopwtm 

.9 

6 

17% 

17% 

12% 

SiarHSn 

48 

23 


13% 

14 

10 

SterSpn.an 

24 29 

41 

« 

111, 

3 

10% 

Smrcll .40 

3.8 10 

5 

10% 

10% 

5% 

Silca JO 

3.1 23 

19 

0% 

5% 

tS, 

8 

SAesAS JO 

1.4 14 

56 

15 

143, 

3% 

Silvrcsi 


12 


9% 

9% 

10% 

SmthA .60 

22 

6 

18% 

187, 

1«% 

9V 

SmthB £0 

3.4 

52 

17% 

17% 

171} 

127) 

Snyder 2 

13. 15 

35 

15% 

15% 

15% 

5% 

Solilron 

8 

44 

7% 

7 

7% 

13% 

SorgPrn 

48 

87 

14 

137). 

14 

9-16 

SoTex 


11 

% 

13-187, 

7% 

SCEd pfl 02 

10. 

16 

9% 

9% 

0% 

7% 

7% 

SCEd pfl 06 
SCEd pi 1.08 

11. 

10. 

47 

7 

a 

% 

0% 

10% 

8% 

SCEd pil-19 

11. 

2 

n% 

11% 

11% 

33% 

SCEd pf4.08 

8.3 

z20Q 49 

49 

49 


+ % 




+i» 


+T « 

+ 1-16 8% 


12 Moo* 
KiOh law 

133, 101; 

43% 28% 
22% 16% 
21% 18 
71 53% 

84% 64% 
10 . 6 
20 % 9 % 
71, 3% 

14% 7% 
11 % 8 % 

3 1% 

85, 4% 

237, 13% 
77lj 57% 
11% * 7 I 
5% 4% 

& S 

87a 5% 
3% 1% 

15 11% 

11% 4% 
17% 11% 
295) 16% 
2% % 
14% 6% 
17% 11% 
6% 4% 


Stack Dir. YU. E 


?! Sb 


+ % 


+ % 


4% 


14% 6% 


11% 61, 
13% 71} 


SCEd pf1.4S 
SCEd pil.30 
SCEd pf2.30 
SCEd pf2.2l 
SCEd p(7.58 
SCEd pfiL96 
Sprk pi 1 
Spctros .09 

spedOP 

Spenc«24 

Spndthn 

Spndt wt 

StHavn .08 

SWPrd .80 

StdShr 100 

Sttnwd 

SHCop 

SteriQ 

smreaiae 

StrutW 

SumtE pi 1.80 

SunSLu 

SunJr .46 

Supifd44b 

SifflCre 

Suplnd 20* 

buprSr .36 

Susqueh 

SwRE n 

Swtfttn 1J0 

Synaloy 

SystEns.10 


11. 

12 

11. 

11. 

n. 

ii. 

14. 

.5 17 


2 
2 
10 
60 
97 
17 
2 
1 

3.0 23 54 
17 8% 

1.2 34 13 

4.0 6 25 
14. 11 1 

2631 
10 
17 5 
1.8.25 67 
66 

13. 20 

4 

3.1 11 6 
1.512 15 

3 

1.4 12 27 
2.211 3 
6 60 
12 20 
5.8 22 11 
0 

1.012 116 


toils High 

6 13% 


41% 

21% 

21% 

69% 

83% 

71, 

20 

6% 

81, 

3 . 

70 

7% 

!'■ 

a 

k" 

153, 

V&t 

1% 

14/, 

18% 

53, 

1% 

21% 

% 


Ol'o, 
Ouse Prey, 
law (kuna din 
13% 13% +% 
41% 41% -% 
21% 21% -% 
20% 20% 

69% 69% +% 
82% 82% -% 

7 7% +% 
20 20 +% 
8% 8', 

8% 3% “% 

8 8 -% 
1% 1% 

% % -i 

70 70 ♦% 

7% 7% 

!’* f 

8% 8% -% 

S, ■:% 

4% 41) 

15% 15)} -% 
28% 283, T % 
1% 1% -% 
1«B 14% -% 
16% 16% -% 
5% 5% % 

1% -% 
21% 21% -% 
4% 4% -% 

10), 10), 


Bar 

TEC 


T T T 

43t 5.4 19 74 6% 
.161.3 23 23 12% 


d 

12% 


6 6% 
12% -h 


TZMomh P/ sis CtaePw* 

High law Suck Dm. YU E IDDsNta l«r (tacOns 


HE 

Til 

TabPrd JO 

TandBr 

Tasty ^40 

Team 

TchAm 

TcftSym 

TechTp 

Techtrl JO 

Technd 

Teionfl.SDe 

Tetecon 

Telflex .44 

TeIDu -36a 

Telsci 

Talasph 

Tenney 

Tensor 

TexCd 01.20 

TbxAii 
T ekAE ,39t 
TbjAE pi 
Tiscan 
ThrD A .10 
Tidwell 
Tonal .3» 
ToflPt g .24 
TMPl p(2.88 
TmsLx.OSr 
TmsTetfw 
TnSM ,40e 
TnaCp .601 
TriHma 
Tndoy 
TubMsx 


966 
38 8 
1.1 12 81 
1838% 
2.912 1 

7 

23 

14 4Q 
12 20 
1810 48 
4 

.1340 z30Q 
65 

1.613 24 
3.6 13 33 
26 80 
573 
13 10 
4 

4 

4 383 

7.1 39 73 

5 

50 155 
2.8 11 1 


5-2 g 


11 

48 

494 

10 

7 


6 % 6 6 % 
10 % 10 % 10 % 
ia% ir% is 
d 6% 6% 
13% 13% 13% 
3% 3% 3% 

2% 2% 2% 
18% 18% 18% 
4 4% 

16% 16% 
- 1% 1% 
U214%212%214 
21} 2% 
28% 28 28% 
10 % 10 % 10 % 
8 77, TV 

4% 33, 4% 

?’■ r* 

25% 25% 25', 
«% 14% 14% 
5% 5% 5% 

20 
2% 
d 
3 


41 

1% 


12. 

.4 12 

3.7 10 41 
4.4 a 

6.8 69 

9 4 

25 20 
2 132 


20 20' 20 
3 23, 3 

3% d 3% 
333" 
7% 7% 
12 % 12 % 12 % 
24% 24% 24% 
12 % 12 % 12 % 
17% 17% 17% 
9% 9% 9% 

11 % 10 % 10 % 
4/, 4% 4% 

6% 6% 
3% 3% 


§ 


“% 


IS 

+i 

-% 

■-i 

+% 

1 

3 

ii! 


is 
— % 
-% 


Slock 


Sobs Ugh law Last Chng 
(HflW 


.24 


.20 

. 20 a 


A&M Fd 
ADC T1 
AEC 

AEL 9 
AFG 
ASK 
AST 
ATAE 
ATE 
Abrams 
A cad In 
AcspRS 
AceWn 
AcuRay 
AC MAT 
AcmeG 
Acwan 
Actmd s 
AdocLb 
Adage 
AdisnW 
Apia 
AdvOr 
AdCpi 
AdvEng 
AduGen 
AdvSem 
AdvTel 
Aequtm 
AerSysi 
Aft Bah 
Agcyflt 
AirCorg 
AlrMd 
AirWisc 
AJst.Bc 
AtakMt 
AlshNt 
AbhPc 
AlerB 
Alfln 
Atgoreu 

AlegWl 
AHegBv 
AlenOr s J4 
AUdBn 
AlldCap 
AlkfRsh 
Allnei 

Ail '/Gar 
AJpMlC 
AJpnGp 
Altmcr 
Alios 
Alrron 
Amcast 
AWAkl 
AmAdv 
AS* Cl 
ABnkr 
AmCxrr 
A Conti 
AmEcd 
AErpl 
AFdSL 
AFiltm 
AmFrst 
AFleie s 
AFum 
AGraet 
AmlnU 
AlndF 
AJnteg s 
AJnvU 
Am List 
Am Lock 
AMagnt 
AMdSv 
AM id I 
ANIHId 
ANtirrs 
APhyG 
AOuasr 

ASecCp 
AmStt s 
ASotar 

AWstCp t 


Suck 


BnchCl 
Bohan 
Benlm wt 
Berkley .32 
Berilne 50 
BestCp 

BerzLb 1.2C 
Bibb ! 

Big 5 

B^Sear 


17 5% 5% 5% -% 

45 14% 14 14% - % 

J221 10% 10% 10% 

44 25 24 24 

315 21% 20% 21 +% 

830 151, 14% 15 -% 

973 17% 171, 17% -% 

210 11% 11% 11% +'B 
» 3?) 3% +J8 

5 6% 6% fa + 8 

M 434 75, 7% 7% +% 

66 S 4% 5 +% 

3 S% 6% 6^ 

181 23% 23% 23% -% 

50 9 Fi Pi 

5 153, 15% 15% 

60 1 15-1615-16 

277 20% 19)3 19% - 1 ! 

370 4% ", 4% 

16 8% 8 B'i +% 

.70 x4 29 29 29 +% 

.0041.19 22 22 22 

146 8 7% 7% “% 

5^ M2 1^2^32 +1^2 

55 33, 3% 3% 4 

27 13 12), 12), -% 8*5“ 

129 67, 63, 6 -b I B,ofieo 

115 4% 4 4% +-, 

15 2U 2% 2’, +% 

.80 312 16% 16% 16% -■) 

t 10 32 31% 32 +% 

21 5% 5% 55, +% 

.10e 55 12% 12% «2% +% 

145 16% 15% 15-'a 

11 6% 6% 6% 

,25e 46 16% 16 16 

I 2 13% 13% 13% -% 

,30e 85 26% 28% 26% 

1 *0 408 34 321, 34 +!, 

Ill 24 23% 23% +% 

17 6-% 6% 6% 

,05e 226 24% 233, 2*", +% 

.40 T18 20% 20% 20% -% 

_ 2 30% 30% 30% +% 

.84 268 24% 24% 24% -% 

la 28 22 213, 22 - % 

321 5), 5% 5% -% 

79 2% 2*2 2*2 

2 12 12 12 

118 6% 6% 6% 

13 3% 3 3 -% 

160 73, 7*2 7% 

598 11% 11% 11% -’« 


1-56 

1 


Sal a High Low tan B"fl J &«* 
(Hods) 

5 ^ “J 12 ! 


Sales ttrfi taw tut Chug. 

M " ■ 


11 io% 10% 10% -% 

749 16% 18 16% +% 

2 B% 8% 81, -Jt 

75 IB* 173* 16 +% 

40 3% 3% 3% -% 

26 1Z% YM, YY ; 8 


Bklowe 
BkMAm 
Santa 9 
BoiaoD 
Barris 
Barton 

S 11 45 3«; 3S, M 

BayBks 2 32 39 »a 

Beyly 12 f 

Begiey -»5e 16 
ffiFuse s 
GeflNl 

BeflW -T05> 7 
19 


16% 16 % IE 


-% 

-T. 


23 T 7 ~% CBcgp A .BM » 

116 1% 1% Ki ■ CobiGM 1.56 K 


9% 9% S', ~% 

9 8% 8% -% 

133 ir 2 1M, 17% -% 

24 12% 11»» 117, 

87 16 15% 15% 

2 13% 13% 13% +«2 

23 7-16 7-16 7-16 

22S 33 32% 33 +% 

.6025? 241, 23% Z4i, 

488 18% 16 16% 

2 14% 14% 14% 


.40 


132 

t 


41 11% 11% 11% *% 

S 15 15 IS *% 

981 10 9% 9% - *b 

9 11% 11% 11% *% 

1 It 21 21 21 +% 

.50 535 117, n% 117, +% 
181 10% 103, 10% 

32 71, 7% 7% **, 

28 28 27), 27% - % 

16 51, 53. 5% -% 

60 63 15% 55 15 -% 

38 30% 29% 30% + 1 

24 8% 77 9 77, 

806 25% 24% 25% +% 

.28 2« 12% 12% 12% +% 

.58 1815 35% 35% 35% -% 

.40 387 121, 12% 12% 

1.12 80 21 20% 20% -% 

115 19% 18 18% -1 

JOb 11 5% 5% 5% -% 

299 B% 8 8% +% 

13 - 10% IQ), 10% • 

515 9 8% 8% 

.16 8 16% 16% 16% 

947 9-16 % 9-16 

10 21 21 21 +% 


1.16 


108 282 33% 33% 33% -% 


1.02 


16 5 47j 5 

670 % 7-16 7-16 

46 26% 253, 26% 

509 121j 12 12), 
16S 3% 3% 3% 
30 77, 71, 77, 


-% 


Amrrtr s 1.60 764 31% 31 31% -% 


Amrwst 

Amgen 

AmskS 


47 20% 20% 20), 

560 8 7% 73, 

.72 93 217, 21% 21% +% 


Am pad s .40 419 16 15% 15% -3, 


Anadite 

.10 49 

6% 6% 6% 

+ % 

Anfogic 

484 

14 137, 137, 

-% 

Analyl 

49 

10 9% 9% 


Aoaren 

50 

12% 12% 12% 


AndrGr 

4 

13% 12% 13% 

+ % 

Andovr 

54 

71, 7 7 

-% 

Andrew 

1237 24% 23% 24), 

+ 'S 

Andros 

60 

5 4% 5 


Apogee 

.12 157 

9% 9% 9% 

+ % 

LpoicC 

2622 19% 19% 19% 


AppleC 

22609177, 16% Iff, 

-1% 

ApIBto s 

1119 25% 24% 25% 


ApidCm 

■238 

15% 15% 15% 



38 4% 41 , 4%^ 


CoiUAc 
GotrTte 

CotoNt 
CduFd 
CoiSav 
CofuMH 
Center * 
Comet* 
Cemcat s .12 
- 17, | Corneas 

Oomttea .16 
Cotndial 
Comere £10 
CmdAk 
ComBsh 208 


+ % 


ii 


BlOfTW 

Btosrc 

BralcR 

BwriJnc 

BkUfw 

BbhSr 

BIckind .COe 
Sbsuis 
BIissAT t 
BRdg on 
BcrSti ISO 
aobcon .30 
6on7c 
BooteB 
Bcoartn 
BtxXhFn .30 
BcstBc .40a 
BstnFC -20e 
BradyW .10e 
BneCp 
B mchC 1X0 
B ran c o 
BrdgFd 
BmLse 
BrwTom 
Bruno s 
BtnUTr 
Bmhm 
BumpS 
BurrBr 
Burnt 
BMA 
BusMd 
BuUtJ 


“% 
+ % 


106 13% IVt 

998 7% 7 71, 

89 6?) 6% 5) a 

1*2 17% 16% 17 
10 3% 3% 3% 

13 7% 7% 7% 

25 8% 8% 6% 

6 4% 4 % 4% 

3 5% 4% 5*, 

20 6% 6% 61, 

5 43, 4% 4% 

140 11-329-32 9-32 

1 16 16 16 

71 38% 36 38% 

53 20% 201, 201} 

.16 23 7), 7% 7% 

9 C% 6% 6% 

384 4% 4 4% 

15 18% 18), 18% - % 

27 21 21 21 +% 

113 18% 16 18 

2 321} 32% 32% -1 

47 12% 1 

*18 37), 38% 36% -% 

.12 29 43, 4% 4% 

.12e 7 4 4 4 

409 11% 11. 11% +% | OnpAa 
l 329 1% 1% 1% | CptAut 

.1* 326 15 14% 14% -% 1 Croon 

7 261, 2S% 25% -% I Cp©* 

J2B 55 16% 17% 17% 

42 8% S>, 8% 

163 18% 18 1£% 

I 82 17% 17 17 

208 3 54% 54 54 

242 8 73, 8 

■06e 17 19% 18% 18% 


23 .«% 14% 14% +T, 
CobRst 1 3 3 3-% 

CcbeUr 38 17i, 16% 16% t% 

Cocaffll .564 224 39 38% 88% -% 
Coear 36 14% 14 14% 

CohmJ * . . 321 20% 20 20), 

CottbR 109 41, 4% 4% -% 

Cotagen 11 137, iS, 1*, 

CoffiU 36 21 20% 20% +% 

Coffins .67 4% 4% 4% 

CoiABh -48b 1 18% 18% 18% +% 

U% td 14 
W 17% 17% 

33 323* 32% 

60 ' 18% 16% 16% % 
.74 547 19% 18% lfl -% 
•12 8% 77, 8% 

142 9% 9% 8%- +% 

1 19 36 . 33% 35% -% 

2452 14% 13/j 14% +% 

.02 9 14% 14 14% . 

68 28% 28% 3*% +% 

2 3% 3% a.%. 

881 1Z», 11% 12% -% 

97 23, 2% 2% +% 

19 38% 39% 39% -% 

10 4% 4% 4», +% 

39 54% 54% 54), +% 

ComCk 112 34 78 » Tf *h 

CmceU 1.04 134 3fl», 35% 38 + % 

23 14 13% 14. 

9 47% 48% 46% -% 

126 13 12% 13 +% 

16 10% 70 10---% 

5 22 22- 22 +% 

31 7% 7% 7% -% 

25 11% 11% 11% 

1.60 14 31% 30% 31% +% 

61 2% 2 2 


.38 

2 




is 

-% 

+% 


Co8Ccf 
CmcBa 
CmdFd 

CnriStw JOa 
CwfthB- 1 
CwtthF liie 
CmwSv 
CntwTI 
ComAm 
ConXnd .38 
CotnSy s 
ComSbr .60 
CmpCd s 
CmpU a. 
Compaq 
CmpCr 
CroprsL 
Cmpcre 
CmpSv * 
Compus 
CCTC 


ButlrMf 1.32 4 26% 26% 26% -% 

c c 

C COR 76 7% 6% 7 

CP ma 333 6 5% 6 +% 

CBT 8 a .40 14 19% 19 19 

CST Cp 1J056 47 46% 47 +% 


.12 


^J5 


"% 


I 


5 20 20 20 

55 9% 8% 87, 

46 16% 18% 16% 

279 5% 5% 5% 

249 8% 8 6% +% I 

44 W% 101} 10% 1 

23 

100 4 37) 4 

■5S 49 20 19% SO +% 

—8 17 21% 20% 21% +% 

14 2 2 2 +1, 

104 2% 2% 2% 

1.08 1 18% 18% 16% -% 

^50 59 38 35% 38 

178 9% 87, 9% 


CmptH 
CmpkJn 
CmpLR 
CmptU 
CmpPd 
CmpRs 
CmTesk 
Cniyuui 
Cptatt 
Cmsrve 
Comstx 
Comstk 
Cmpshp 
Concptt 
Cottar 
CotMlWl 1.48 


4% 4%- 4%~ +% 
2 % 2 % 2 % +% 


+ t, 4| Cntfficp 2.04b 
CUGeo 


AptaDt 

ApIdMt 

AoWSir 

ArabSh 

Archive 

ArgoSy 

ArtzB 

ArowB 

Ariel 

Ashton 

AsdBcp 

AsdHst 

AstroM 

Asifcm 

Astro n 

Astrosy 

Aioor 

Atfiey b 

AUGsU 

ALIA in 

AthnBc 

AtfnFd 

Atffin 

AHRes 

AISeAr s 

AudVid 

Austron 

AtwdOc 

AutTrT 

Aulfcled 

AunSy 

Autmbi 

AutoCp 

Auzton 

Auacre 

AvntGr 

Avntek 

Avatar 

AvIetGp 

AztcM 

Anch 


BSDO 
BGS 
Biw Cb ,ioa 
BPI Sy 
BRCom 
BaltdC 

BakrFn la 
Baltek s 
BalIBcp -10e 
Bancakl .90 
BcoHw 1.24 
Ban ctac 
BangH 
BkDeJ 




5 

534 

.. s v 

160 6% 6% 61, . — % 

209 21 20% 21 +% 

■80b S3 267, 26% 26% + % 

2.12b 3 45% 45% 45% +t, 

182 8% 7% 77) -% 

2171 9% 9% 9% -% 

— 30 29 29 -% 

12 IK, iv, 

107, 101} 10% -% 


.80 57 

.12 46 
56 


CCX Nt 
CML 
CPI 
CRT 
CSP 
CVBFh 

cabirv 

Cache 
CAO 
CbrySc 
Catknu a 
Calibre 
CalAmp 

Carat 

CalJky 
ColMic 

fss i » y s' s s 

GaJtonP 124 3% 3 3 

Calny .16 15 12% 12% 12% 

Catena .14+ 2 8% 6% 8% +% 

CanIR a 4c 4 7% 7), 71, -% 

CanonG 1136 17% 16% 17% -% 

Canon! ilr 38 Z< 23% 23% -% 

CapFSL 20 15 9), Jfit 97, +% 

CantOts .04r 28 16% 16), 16% -% 

Cardio s 264 11% 11% 11% 

CaiWJik 234 12% 12% 12% -% 

Cartb 6 8 7% 8 ' 

CareerC JX* 163 37, 311-«g -% 

Carisbg 6 7% 7% 7% -% 

Carol in 382 2 17, 17, - % 

Carter! t 280 11% 11 11% 

Cascade1.40a 1 47 47 47 +% 

Caseys 79 247, 34% 24% _% 

Ceacor s 114 10 B% 9% -% 

Cnb-Bc . 1.80 273 31% 31% 31% , 

Certcur- 329 151, 15% iS -% 

C&nBop 205 b B ' 457, 453^*15%’ -J. 

CnBshS 1.52 48 31% 31 3P*r ■ 

CFdBk 1.12 59- 38% 36 -,*6)4 

CRsvU ' .18. 190 17% 16%'. 17 -% 

CVTteBn .&4b 12 281} 27 28 

51 38% 37% 38% +% 

51 12% 12% T2% +% 

6 7% 7 714 +% 


3456 28 28% 28% +% 
267 10% 9% 101*. +% 
6 9% 9% ?% 

224 22 21% 22 ' 

23 8 7% 7% 

1234 9 8% 6% - % 

.40 702 29%. 26% 29 +% 

230 tiSfc l^j % * 

190 9% »), 5% +% 

69 3% 3 3 . 

' 106 91, 91, 9% -% 

25 27 26% 27 +% 

12 6% 61? 6%. 

.06 36 11% 11% 11% 

32 7 : 67, 7 

20 81, 9 9% 

390 87, 6% 8% 

389 6% 6 6% 

78 4% 4% 4% 

370 77, 7% 7% 

3 37, 3% 37, 

x221 16% 15% 16% 

34 6% 61} 6*2 

18 4% 4% 4% 

54 4 37, 4 

195 9% 9% S% 

9 12% 12% 12% 

11 61, 6% 6% 

62 7% 7i, 7% 

1 34 25% 25 25 

65 19% 18% t9% -% 


+s 

-i 

-% 

“% 


-% 

-% 

-% 

-% 

-% 


CnCep 3a 223 23% 23 23% +% 
CnCapi 1.60a 1T8 19 181} TB +% 

1.68b 99 16 15% 16 ' + % 

CCapS 3 427 23% 22% 23 

ConFbr 4 7% 7», 7% 

CnPap s 1.48 285 46i 4 45% 45% -% 

ConsPd .06 1 4% 4% 4%. +% 

CnTom .60e I 35 35 35 

ConsttS L32 17 30% 30 30% 

Consul 57 4% 4% 4% 

ConsFn .DSe 16 4 . 3% 3% 

ConWl 1 14 B 29 29 29 

xK 37 38 37 

2 12 12 12 

150 15 14% 14% -% 

CdHftC - 16 6% 5% 5% -% 

ConUn s .08 152 24% 22 22 

QLasr 12 5% 5% 5% 

ComFd J6t 73 8% 8 65, 


-% 

-% 


+ % 
+ 1% 


-1% 


Convgr 
Convrae 
CcprSk) 
Coora B 
Copytei 
Corcom 
Cordis 
CoreS! 
Corvus 
Cosmo 


- + 5 

-% 

-% 


2173 7 

437 16% 16 16' 

178 3% 3U 31, 

.40 1600 16 .in, 17% -% 
241 20% 19 20% +11} 
151 8% 7% 6% +1, 

1109 6% 8% 8% • -% 
2.08 207 54% .541, 54% -% 

132 2% 2% 2% -% 

250 4% 41 


Cower * .50 16 '23% 2$} 3% 

CousP s AO 1 211} 21 % 21% 

229 -1 1 l 


LONDON 

.Chief price changes 

. (In pence unless •' 
otherwise indicated) 

RISES 

Trans. 3% 78/88 _£85%»i ,+« 


AB. Elect..— 
Ailied-Lyons__ 
Body Shop Int . 
Boots™. — 
. B rammer J 


Campftrilnt— 
Carless Capel . 

Costain 

DunhiB 


Falcon Res. 


Ferguson Ind — - 

Harris Queens . 

IQ — — 

RawQtreeMack— 

Teieasnputing 

Thom EMI. 

Utd Scientific 
Vosper — ^ — _ — 

- --- FALLS 

Applied Bot _ — - 
Boddingtons — 
Central Norse — 
Energy Services _ 
Greenf Blacks — 

GrootvJei -■ 

Inter Video — — .• 

Poseidon- 

Pres Brand 


395 
20& + 8 
. Bfi +15 
196 4 8 
373:415 
32 4 5 
175 4 8 
406+8 
m 410 
345 415 

- 148+10 
254' 410. 
785 +10 
443,417 

- m +40 
468 +15 

‘ 198 '4'21 
. 270 +10 

2-2% 
73 ^'6 
488 -25 
' 114 : - 8 
28-4- 
608 —58 
ft ■— 3 
218 - 8, 
€18* — £2 


. A 


■1 


.40 


53 iV H % 


Digteg 
OigtCm 
OtmrBI 
Dionex 
DtetLog 
Dufootf 

DumTl 

DacuOL 

CBrflfd 

OamB 1.20 23 

Donova 136 46 

DrellH ' 20 30 

DgtLom .M 3 

DoyIDB .88 . 22 

Drantz 20a .8 

Dreshr 
OrasS s 
DrewN s 
Dndr 
OrayGr 

DuckAl _ _ , 

OunkD. a 24 124 22% 22% 22% + 

DuoSya 
Dortei 


i 


339 28% 26 26% +*, 

6 10 % 10 % 10 % +% 

9 35% 35% 35% -% . . 

209 5% 5», . 5% -% 

.34 5449 11% 11% 11% ' 

2 12 12 12 

80 5% 5>< 5% 

* iiikg -i 

21 20 21 +1 
17 17 17' - 
IB 16 18 ,.t%. 
24% 24 24J, t% 

12% 12% tt% 4% . • 

.18a x70 12% 12% 12% ; 

-46 20% 3J% 20%. -♦>% 

1509 1 13-16, . -1-16 

130 15% 15% 15% . - 

687 18% 17% 18 

.32 87: 16% W, 18% r% 


ra 


26 ,23% 22% 23% 

8 19% 19V 19% • 

Durtvrt a 1J8 2 '..40% 40% 40%. +% 

Oariran .58 13 10% >0% 10% .. 

Outfll .16 H 17% 17V 17V: +% 


Oycom 
Oynscre 
OyntefiC ' ■ 

EH ini 
EIL Inst- 
ep 

EMF 

EMPI 

EZEM 

WGpf 

Eagm 
EogT vrtA 
EartCal 
Eastern- '2a 
EatnF '. 


11 10%. 10% -% 
129 4% ■<% 4 13- Iff 1-16 
327 27% 27 27% •+% 

.. E E 

204 1% 1% 1% 

.13013 It? S- 10 * 

287 3%' 3 3 

I . JLS • 

2862 11-169-16% 

536 2%.- 1% 2 ..-%- 

2 3 3 3 

241 7% .71, 7% 


.14 438 12 1, 11% 12% 
■56. 14 _H J4% 


173 4% 4% 4% -% 

.10 X2 10% 10% 10% 

32 7% 7 71, +% 

.44 23 17% 17 17 -% 

107 12 11% 11% -% 

2.52 770 31% 30% 30% -1 

.40b 70 233, 23% 23% 

.90 136 34 33% 33% -% 

1 71% 11% 11% +% 

15 10% 10 10 

35 36% 36 36 -% 

260 IS 14% 15 +% 

507 23% 22% 23% 4 % 

20 37, 3% 3% -% 

15 16% 16% 163, 

t 5 6% 8% 8% -3, 

60 4% 4% 4% -S, 

109 11 10% 10% -% 

201 7% 6% 7% +% 

t 43 8', 6I2 8% 

172 5% 5% 5% 

" ' 4% 4% 


54 

3 9% 9% 9% -% 

262 23% 23% 23% 

116 18% 18 18 -% 
227 17), 18% 17 +% 

.20 4 5% 47, 5<, + % 

3 2% 2% 2% -% 

B B 

2.20 157 51% 51 51% +% 

“ 7 7 7 +% 

7 6% 7 +% 

2% 2% 2% -% 

186 9)} 8% 8% -3» 

27 7% 7ij 7% -1, 

54 36% 36 36% +1, 

34 63* 8% 8% -% 

127 23% 23% 23% -% 

40 19% 19 19 

140 29% 29% 293, +i, 

88 8% 6% 9% -% 

60 128 8% 8 6% +% 

27 27 27 - 


22 

ID 

45 


120 8 

BI-AC s 1.80a 53 44% 44% 44% -3, 
BkSou “ ■“ — — " 

Bnkest s 


.68 181 33% 32% 33 


11 


13% 13 13 -*7 


Centres 

Cetdyn 

CerbrA 

Cerniflc 

Cotus 

GhadTh 

ChmpPt 

ChncCp 

ChapEn 

Chargd 

ChaiCh 


M 

.12 


26 21} 21} 2% 
406 12% 12 12 

10 7, 7, 7) 

40 5% 4/, 5% 


5% 5% 5% 
5% 5 5 


+U 

-% 

-% 


ChrmS S .20 424 
Charvoz 
Chamu .60a 
Chatrni .48 
ChkPnt 
ChkTcti 
ChLwn 
Chemex 
ChFab 
Charoke 
ChryE 


12% 12% 12% -% 


19% -% 
17% 


& a. 6,j 


1 17% 1 

3 21% - 

3 IB 1 , 18% 18% 

21S 20i, ig% go 

18 8% 8 8 

.38 134 27% 27 27 

219 6% 5% 6 

63 81, 5% 6)4 

83 17 16% 17 

.12e 10 11% 11% 11% 

ChesUt 9 1.60 15 24% 24% 24% 


ChiCM 

CWPac 

Chilis 

Chttend 

Chanter 

Chronr 


21 % 21 % -% 


+ 1* 


Cavngt 

CrfcBrl 

CrsdTr . . 

Cmmec»ri . 01 ^JS>i 

OruEd - TO* ar.'TjSJVrz^-''+ir , 

Cmstk 2.--T, f. * Tic+rVrVJ 

' Cronus ' . 1 ft- jb; .Y4% l4%j - V , 
CrosTr • sp 20, 

CwnB+ ' +S "18% T3% W' -‘ " 

Crump .44 248 32% 51% 37% -% 
CuBnft ^4 370 19% 19% -19% - 

Cullum JB6 18 22% 22% 22% 

Cifip ' ' -06115 -fi* 7 71}- 

Qware 35 . 2* 23% 

Cypffiv J20t 20 ff% - 9% 9% 

D D - 

533 16% Iff, 18% 

4.35* 85 68% '68 68 

18 3% 3% 3% +% 

87 9% 9 9% +% 

142 12i, 12% 12%. +% 
163 7% 7% 7% +% 

8302 19% 18% 18^ 

170 66, 6% 6% ' -% 
t 32 11 10% 10% -% 

1914 25% 24% 24% 



+% 


+% 


20* 

.13 


1338 10% 10% 10% -% 

4 82% 81% 81% -1 

379 27% 27% 27% + % 

24 19% 19% 19% -% 

217 30% 30 30 

308 0% 8% 87, +% 


CnrOw s .36 190 17*g 17^ T73* 

Ctiym s .10 109 7% 7i, 7% +% 

OnnF a 1.24 9 51 51 51 -% 

.Oir 103 1914 19 19 -% 

.129 635 34% 33% 33% -% 

1155 18% 18% 18% 

14 7% 7 % 7% -% 

23 51} 5 5% 

120 9 35% 34% 35% +% 

.76 254 217, 21% 21% -% 

1.04 60 30% 30), 303) 

" 16 18 18 

38 37% 38 


CteMic 

0)148 

Cipher 

Clprico 

Cl rcon 

CtzSou 

CtzSGa 

CtzFte 


CtzGtP 

.480 

3 

CtzUt A 

1 

88 

ctzm b 

1.96 

22 

CttyFed 

.40 

53t 

CtyNCp 

.880 

111 

CityScp 

1.04 

1 

CtalrSr s 

.10 

328 

CtarkJ 

.88 

21 

CtearCh 


91 

CtevM 

2 

9 

CWttme 


182 

CoeatF 


2 

CsHnt 

.20e 

3 


371} 37% 371} +1% 


531 10% 10% 10 % +1, j Deegnh 

... — — . j 03 ^ 

Dewy 

. Dewm 

28% 25 25% } OiagPr 

17% 17), 17% -% 

20% 19% 18% -% 


DBA 
OCNY 
DO) - 
DB> 

DUtaa 
ONA PI 
DOC 
DSC 
Dahlbrg 

DairMt 
DateySy 
OmnSto 
Danera 
DariGp 
Detcre s 
Dta 10 
OtSwtch 
Detpwr 

SS? 

Dtesth 

Datum 

Dauphn 1^6 
DsviW a 
Dawson 
DebSft 
DecaO 
Docom 
DWdbA 
Detelmi 
Delta Dt 
DelcNQ 

Deink 
OeJtaus 
Denelcr 
OentMd 
DopGfy 


+»B 
+ 1 


203 ff*. 6% 8% -% 

10 l/ 14 14 +i; 

13 95 94 95 

105 20 19% 19% 

192 12% 11% 11% -% 

SB 5 47, 47, -% 

6 27, 27) . 27, - 


1.04 


14% 14% 14% -% 

6% 6% 6% -% 


OteCry s ,80 
Diesonc 
Dlbrel 
Dioeon 
Dicmed 


6 27, 27) . 27, +%■ 

12 19 Iff} 19 
6 3% 3% 3% -% 

51 6i< 6 6), +1, 

20 39% 39 39 +% 

57 15% .15 15% + % 

40 6 8 8 

-200 204 24% 23% 23% 

207 13% 13 13 -% 

_ 43 3% 

« i 07 2? ^ 25 -+% 

J8 74 17% Iff, 171, +% 

46 1% 11, 1% ' 

128 11% 11% 11% 

1 8% 6% 6% 

41 1% 1% 1% 

329 2 1% 2 ' 

«24 7% 6% 7% 

1 45% 45% 45% 

7% 6% 6% --% 

32% 32% 321, 

9% te, 8% +% 

4 3% 3% - % 

131, 13 13 +% 

27 27 27 -% 

648 3 2% 27, * 

1 46 38% 3SU 3«t} +% 

• 1 12% 12% 12% +% 

114 7% 67, 67 a -% 


7 25' 25 28 +1 

9 10% 10% 101, -% 

EconLh 1.04 . 55 32 31% 32 4% 

EdSauK 1,400 . 1 .' MB’, 16% 16% 

EdCmp -09e 79 10 9% 10 

- 307 . T5% 16 Iff, 

12 101, UR, 10% 

1.46 .1175 14% 14% 14% 

.07e28 io? s 10% 107, 

; 23 117, 11% 11% -% 

"..J210 19 18% 10 - 

- 35 16 15% 16 +% 

, J8b 3* . 18% 16% 16% +1 

■ .1 .?> vf, 4% 

r * - int r w, r . • 

iDCteti .a. - '.-;131 s 23 22V22 %'.l 

paNwd- w . . . 43 15% 151, 15% 



32 12% 12)» 121, -% 

175 11 9% 10% -% 

34 : 35% 35 35% +% 

210 12 r 11% 12 

254 % % % 

131 S<,' 87, 9 
557 9% 8% 8% 

1 3% 3% 3% 

9 6% 6% 6% 

78 127, 121. 12% ' -% 

71 e r% 7% -% 

41 26% 26% 26% 

187 191, 18% 19 +% 

146 11% 10% 11% 

27 9% 9% 9% - 

27 % 1V16I1-16-VT8 


^ if- ,41 » + 

21% 21% 21% « 


-I 


ECWerf 
SctMIs 
BizWW 2.60 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


Leading equities regain stability after previous 

Dealing Dates j f j "m ~m Bandfonteta, £82- 

s. *«*- two-dav sot back sutjssn 

is Dealings Day »' " V hard hit with fa] 

h* «a ^ mftti f n T bcIIa nm 


Account Dealing Dates 
Option 

•First Deciara* Last Account 
Dealings tions Dealings Day 
May 13. May 30 May 31 June It) 
June 3 June 13 June 14 June 24 


modest ground owing to a lack 


J ung..27 J°ne2S July 8 of interest. Barclays, 378p, and 
ota« mZXSs am fZSKLiSSt NatWest, 668p. both lost 4. . 


• ■■ H tW' lHiM ** dullntt may nki 
plan front 9.30 am two Bwimu days 
« artier. 

The resumption of trading in 


Insurances were marked down 
at lb outset, but steadied in the 


London stock markets after the absence of selUng to close virtu- 


holiday weekend brought a much 
steadier trend yesterday. Al- 
though business was rather light, 
traders were pleased to see the 
equity market regain composure 


ally unchanged. Prudential were 
the exception and fell s to 650p, 
after M5p. on worries about 
pending U.S. litigation involving 
its American subsidiary. 


following the nervousness which theA(n2Dry|$tJ? Hw- 
affected successive sessions at AHJnHjOM preliminary pre- 
ihe end of the previous week, fits were in excess of market 


FINANCIAL TIMES STOCK INDICES 


Bandfonteta, £ 821 , Vaal Beefs, - = 

£713 and President Steyu. £303- 

Cheaper priced issues were also <b. 
hard hit with falls of 19 com- 'jiw 
raon to Leslie and Maiievale at - 

lished in the SIS on Saturday 19 gP ** d ... it: 

and on Monday was for the Dp- *b® weakness in Golds spilled — 
ferred and not the Ordinary over to*# Financials and Plaii- - 


RECENT issues 

EQUITIES 

ii • 


c* 1 

H- + - 


ill's 1 -* 

x ° J* o>*2 


Shares. 

Pineapple Dance Studio, a dull 


nunu. In the latter sector Im- 
pala retreated 27 to 818p and 


Oil price worries, the reputed estimates and the shares advanced 
cause of that setback, were 6 to 200p. Other leading Brew- 


allayed bv denials of any lnuni- 
nuent cuts fn crude prices, and 
leading shares also drew support 
from Wall Street's firmness on 
Friday. 

Reports that the Government 
was to go ahead with plans to cut 


eries, however, played second 
fiddle to Regional* where peren- 
nial takeover chesnut Higsons 
attracted substantial activity fol- 
lowing the bid from North West- 
era neighbours Boddingtons. 
Dealings in BJesons, suspended 


__ u ' ■ „ „ ' market on Friday following poor Hasten b arg fel l 22 to 65Sp. "An- 

aF ' • * 2 s y : 2? y i *5? intenm results, rallied B to SSp « oW nnrrored the overall trend 

8H _ 84 23 8B at ao !_*■»_ on sug^esDons That the company l« Financials and settled £2g off 

1 j may aitraci. a bid from major £691. A buy recomm^ndaiioD 

Govommont Sec*.-- 80.H7 aono 80.83. 80.93 80.9 1 so.asj 78.20 shareholders Midepsa. Takeover l” the U.S. Press prompted 

Fixed fntanat. 83.84, 85.78 «5.7o 88.73 89.79 85,63 88.68 speculation also ho-.slvJ taro pari strong support for UJnoreo 

Ordinary 1006.6 1001.6 1010.2 1080.9 1020.8 1016.0 886.2 which gained 5 to 32p, but In* which rallied well after ao un- 

now Mines— 455.4 477.3 47».8 484.9 481.5 489.5 680.5 lervlsion slumped 3 to Bp on certain start to close a net 25 

Ord dm Yield.... 4,69 4.6i. 4.BB 4.64 «.54 4.56 4.72 news that the company had higher at 695p, after 660p. 

E.nin« vutmiHi 1164 ii 6o' 1163 1146 1146 iiso. 1103 fallen into tiie red and passed A moden rally in overnight 

Earning*, vm ( fuHi ii.54 11.60 11.63. ii.46 ix.46 li.so. it.03 ^ fj nj | dividend. Sydney and Melbourne markets , 

Pic Ratio (nett 10.97 10.62. 10.67 10.63 io.63' io.5» 10.90 Motors were geuerallv sub- failed to prevent a further gen- I 

Total bargain! /Eat.) 25,833 23,500 26,597 27,086 84,281 27,136, 17.B02 dued, although Lucas Industries eral decline throughout Austra- 
Equity turnover £m. • — 427A3-456A2 4M.B5 537.09 366.72 201,96 attracted occdsiunal support lians which were unsettled by the I 

Equity bargaina ~ - 21,999 23,388 25.837 27,283 28,76a 16,114 afiertaour? and finished B higher fall in bullion. Golds were par- . 


<93 f.p^ss s 106 :zo4 

*1380 .NP/ISs 93 77 

- 'f.P. - ; 42 27 

{125 P>.31.« ;S81 .154 

173 iF.P..28r6 1B2 |176 

- FJ».- — : 650 1 750 
— F.P. — 700 ,660 

T18B :F.P.: 816 225 (160 
375 '20Q.10‘9 '253 .228 
165 F.P; 31.*5 175 1168 
135 6 '135 ,120 

(84 F.P.-21.6 ;103 97 

200 lF.P.51-5 '300 260 

!217 F.P. 31- 5 130 ,'J£0 
(300 >FJ*.28« 410 1*70 



104 _| 42.5 2.S. 3.4 16.5 

89 ' + * — , — . — 

42 *2 1 — 

177 1 1)2.6 2.8 2.1 2J.8 

182 >4 1 u3.0 2.1. 2.47S.8 

860 | — -. ! — ■ — 

160 1 03.5' 2.6' 3.1,17.7 

222 13.65. 3.1. 441 7.4 

170 ! bg7.5. 2.1' 6.3 W.B 

121 OB4.5; 2,s: S.4,10.6 

B7 ill. O' 5.9- 1.5 11.4 

270 -» 1 ill. 75. 4.3' 0.9>».O 

127 ’ ba2.7 1.9 3.023.1 

380 . + 5 ! U3.5 4.1, 1.32S.6 


l ISO {F.P. 7/8 
-.150 F.P.' 7i6 


172 Howard Group &D - '197 1+2 | bqA.e 3 ^ 3.0.14.5 


taxation over the next three last week at 177p, resumed mid- 
years were another help to senti- morning and the price immedi- 
ment. Blue chip issues initially ately established a premium over 
promised to regain the best part the agreed takeover terms, touch- 
of the losses incurred in the pre- ing 250p before succumbing to 
vious two-day depression, but the the liquidation of bull positions 
forward movement stalled on and settling at 22Sp; BoddiDgtons 
lack of folow<through demand, diped 6 to 73p, after Tip. to value 
Some Institutional operators ap- the Liverpool-based concern at 
peered to be extending their long around 245p per share. 


Ord. DM. Yield — 4,59 4.61. 4.SB 4.64 «.54 4.56 4.72 

Earning!, VWiffuHl 11.54 U.6o' 11 . 63 . 11.46 11.46 11.50. 11.03 

PIE Ratio (natl s*)..... 10.57 10.62. 10.67 10.63 10.63 10.59- 10.90 

Total bargain! (EsU 25,833 23,500 26,597 27,086 84,281 27.136! 17.B02 

Equity turnover Cm. • — 427A3- 456.92 498.85 637.09 366.72 201,96 

Equity bargains - 21,999 23,388 25,837 87,283 28,763 16,114 

Sharoa traded - 222, 238.9- 3290 277.7 195.1 1050 

10 am 10060. 11 am 1002.0. Noon 1002.0. 1 pm 1003.5. 

Z pm 1003.5. 3 pm 1004.2. 

Baila ICO Govi. Sacs. 15/10/26. Fixed Inr. 1928. Ordinary 1/ 7/36. 
Gold Mines 13/9/55. SE Activity 1974. 

La mat index 01-246 8026. 

•Nil- 10.22. 


news that the company had 
fallen into the red and passed 
the tinaf dividend. 


{120 tF.P. 7/6 |181 143 
■113 IF.P.29-S |U9 !ll4 
110 !F.P.- 7.-6 112 >106 
C7.26* :FJ>.26/4 66 ; 80 


:*Moroeot Hotel! bOp. |114 ! — ; — — ■ — 

Penimmon lOp .106 1 lbgl.7S; 3.6 6.4 6.1 


1.86* -FJ». 26/4 66 ■ 80 Plantation TK I BO ; | — ( — . — . — 

— IF.P. — 40 tt Do. Warrants. r 38 .... . — ’ — — ! — 

100 !F.P. 7(6 106 1 98 Preatwlck Sp - 92 : u2.1- 3.3: 3.3 12.1 


at 307p. Junas IVoodhcad, on 
the othv: hand, dipped 5 to 37p; 
the sb’irtj touched 4Cp last week 


ocularly vulnerable and showed 
Central Norseman and Golds 
Mines of Kalgoorlte down 25 


■175 F.P. 7/6 .’205 !175 
*120 y.P.26/6 :.12S '115 
130 F.P. 10,5 -143 137 
168 .F.P. 24/S { 72 68 


75 /4-8herv<ood Com IOp ,103 ,-5 

15 •eviewplan Sp_ 1 1 18 ; 4 . J 

37 :»Wayne Kerr IOp- -- ii40 i-5 
68 {ifiWyko Group IOp. ... ■ 66 : 


U2.1- 3.3: 3.3 12.5 
62.75-5.4 2.119.5 
u 1 .26. 4.0 1 .5 21.4 
Ul.5 4.2 1.522.2 
02.4 2.41 5.01 1.0 


on the disclosure thit Parsons apiece at 46Sp and 505p respec- 
and WhiL.emore had ac^mrcd. tively. 

arouod a ter cent oi the equity. Quieter conditions in the 
Leading Properties displayed underlying securities resulted in 
few movements of any conse- reduced demand for both calls 
quence MEI'C were unchanged and puts in Traded Options 
at 30.tp av.-aitin* today’s ha 1 .- Total contracts struck amounted 


FIXED INTEREST STOCKS 

Issue I ** _ J - 1 

|f !=|S 1986 ‘ 


3 3H- 


fei'-L* 

?QO i 


HIGHS AND LOWS 


weekend, while professional 
traders were often reluctant to 


Building material issues were 
tilile changed on balance, but 


S E. ACTIVITY 
INDICES 


timer, while Capital and Coun- 


6.072— well 


open new commitments during selected Contracting and Con 


the last few days of the extended 
trading Account, which ends on 
Friday. 


structions continued to attract 
selective buying interest. Fur- 
ther demand left Costaln 6 higher 


iSJncaCompilat’n! 


High i Low [ High i Low j Dally j 

— — J — lOUt Eased , 1 

Govt. See*. 82.00 1 78.02 ! L27.4 49.18 I SjJWjn*--. | * 71 - 3 

(Ibt, ; 121.1, ] 19/1/36/ .BrMKjnSl JS? (n ,....; ,42.5 -151.5 

Fixed lot... 06.19 . 82.27 ' 100.4 B0.S3 Value 864.2 923.9 

(22/41 138/1} X2B/1 ti4tj (5:1/76) iday Average I 

ordinary.... 1024.5:920.7 1024.5 49.4 ) 1 B 3 sJi 9 B .9 

1 (22/1) 1 5/11 I22II.-95) 1.26/6/40) ,8 *'® 176-9 

Gold Minas! 636.9 439.6 734.7 > 43.6 Bargains!..'!! 164.9 168.4 

! (15/4; 1 26/1/ h 15/2/65) )r2fi/10/7l Value 919.7 . 879.9 


Much of the day's activity sur- at a 1985 peak of 400p, while talk 


rounded speculative and situation 
stories. Debenhams remained 
prominent on continuing hopes 
of either a management buy-out 


that the company had bought 
more of its own shares lifted 
Newarthill 5 to 650p. In the 
Timber sector, recently - firm 


164.2 171.3 


or increased terms from Burton. Meyer International encountered 


Harris Queensway. which at one 
time was rumoured to have been 


profit-taking and shed 3 to 137p. 
On tbe other ba>d. buying ahead 


involved in the Burton-Habitat of the annual results due on June 
moves to gain control of Deben- 6 helped Brownlee rise 4 to 76p. 


hams, were themselves the sub- 
ject of considerable takeover 
speculation; Wooiworth was men- 
tioned as a possible bidder. 


1CI slipped to 753p before mov- 
ing up after hours on American 
buying to close 20 higher on 
balance at 765n. Beatings in 


beck hardened the turn to 32p Jackson which touched I70p be- 


on the sale of the leasehold 
interest in its Regent Street store 


fore reacting to close unaltered 
on the day ax 162p. Profit-taking 


ties, ilje i-j reveal a-iiiual figures week's daily average of 8.043- 
today, new! .it 2 nvp. llatfemere ftaeal were lively, however, with 
Eslaivs. however, shed 6 to 190p. SOI calls done, 255 in the August 
Elsewhere, rcMdenrtal property 200’s. Theshort Gilt contract re- 
devetupuis Muuoticigh were 15 corded 172 calls and 305 puts, 
higher a«. 3Wip and Bradford 5 

dearer n J 36f». Ivcckeod Press MPW HIGHS AND 

comment give a t-.sh bast In " _ 

Phoenix Property, up 3 at 67p, LOWS FOR 1985 
but news oi Higher an uai pn.- mrHn rssi 

fits faiieu to susia.n t-SM-quoted NE>V HIGHS (55) 

Dencora, \vhi<-h ri>pncd a couple British funds <s» 

of pence to into. WJ, Tre4s ' 2bc , - 1 - 90 

Conrtaulds eased a penny to corporation loans m 

144p as investors failed to glean L coMwuaTH a African loans hi 
any encouragement from full- ni. 7 *.pe 
year profits at the lower end of m. in mo. iu.bc 
the market expectations. In con- u “ 1 ^CANADIANS m 

trast, Coats Patons continued to Mwcocao E«»ircn. 
benefit from bullish notices ein- Aii/rd-Lron 1 ' 

anating from a broker’s lunch BrDOT( « ,Hinja "lZt£ls' a ,rt to* 

and advanced 6 more to I58p. c«um Ln. 2 op 3 . 0 B 


— • F.P. — I 85 83 Anglo-East Pits. 1 Z(;“ un*. Ln. SS-S 0 ...- o-» 

w , F.P. :2Si6 ! X07 * 1 O 0 .Bramall 'C.O.) 15%'Cnv. Una. Ln. 85/2903 1 07 I 

86.81 £30 19/6; 31 1* 25 jlnt -Am. Dev. Bk. 9hLn. 2015 30»e-ie 


0 F.p. 6/6! 108 >106 -Queena Moat 7% cnv. Rd. Prf. - 107 

E Nil 10/7, 6pm 4pm Ruaaell (Ai 8.75% Cum. Cnv.Rd.Prf..- 4pm 

1 F.P. 24/6 114 ! 105 'Saatetu 6.3% Cnv. Cum. Rad. Prof.... -‘1 20 .+! 

49.895 £30 -12/71 36 St. 30 .SpalnlKlngdom of) 1U»% Ln 2010 341* — 13 

55 . F.P- ■ - 1 128 . 182 -Wiliams HMgs.51 Cum. Cnv. Prf_ ' 128 +5 

74 j F.P. — 1 116 : 105 Do. IO* Cum. Prl.. .115 • 

l> Nil • — ! 1011 Bispm.WooiwoTth B1 s% Cov. Una. Ln. 2000 ...'85pm; 


A Press suggestion that Hanson USM-quoied Mebon were suspen- j n London for a cash considers clipped 3 from Weir Group, at imnrnvp 

rust was in the process of pre- ded at 75p at the company s tion £2.35m. In contrast. Green- firm hut rpvivfrt ho vino on IUi P ruvc 


Trust was in the process of pre- 
paring an offer gave a boost to 
Thorn EMI. while currency in- 
fluences— the pound gave ground 
against the dollar — encouraged 
buying of some internationals, 
including ICI_ Measuring the 


ded at 75p at the company's 
request pending an announce- 
ment. 

Harris Qneensway firm 

Takeover speculation gave 


tion £2.35m. In contrast, Green- 
field Blacks remained depressed 
by the substantial deficit and 
final dividend omission, falling 4 
more for a two-day drop of 20 
to 26p. 


60p. but revived buying on 
nationalisation compensation 


Inns. 5 PC *78-33 Treu. 2 pc l-L. '90 

Tre **' “corporation loans n» 

L COM*W£ALTH ST AFRICAN LOANS <11 
N^. 7UPCl9 8 ^9 iNsm 

In. in I ML llliac 
U “ ^ ^CANADIANS HI 

MVSC-CIX, 

BUILOINCS (5) _ 

Brownlee Hewrien-Sfuart TOPS 

Cost* in Ln. 2003-08 

Helical Bar 

STOMStTI 


RIGHTS OFFERS 


ill 

Latest ' 
Aenuno. 

date 

'■ < a. 1 

» 1 

1 

! Nil 

16/7 | 

i F.P. 

. 20/6 1 

- F.P. 

• 14/6 j 

; Nil 

i 6/7 ■ 

Nil 

i 26/6 | 


hopes lifted Vosper 10 to 270p. Press suggesting the possibility 
Perennial takeover favourite of lower international crude oil 


Comment i n the weekend t£ S?^S)"iwl S3S n Qvee«wav 

■ess suggesting the possibility L '"vo« kirnour 


i +or 

\ st. \- 

i o i 


2lpm; 7pm'Anohor Chemical - - 7pm; 

373 : 353 'Bank of Scotland £1 - 373 y ...... 

393 1 323 Barclays £1 — 1 378 !-« 

40pm 22pm Baazar iC-H.i 70p - < 22pm ...... 

Ujpm Upm Brit. Empire Sec. a Gen. 5p upm 

20pm. aOpm-i Godwin Warren > 20pm — .. 

I Opm: Spm'^Grosvencr Square IOp 10pm . - 

BO ■ 73 :Lon. * Northern 1 79 —1 


„ '7 Z fresh impetus to Rctaiiere. al- Early Interest in Electricals Jcaoing issues were aeg- 

^rall equity scene the ft thmigh business was much re- centred on Thorn EMI which met ected and dosed with small 


Ordinary share index shed much 
of its opening rise before 11 am 
and marked time for most of the 
day before strengthening late to 
close a net 45 up at 1,006.5. 

Clearers easier 


duced from the high levels seen 
recently. Debenhams advanced 
to a new peak of 395p before 
settling 6 dearer on balance at 
387p as buyers opted for a man- 


iw uj&i j low mil with a flurry Df activity following -- — — - — - - --- - - -- ..... -j — « taantati uw y 

ben hams advanced a week-end Press article naming *-yle were a touch off at 447p noon to close little changed on tvenu wIli'ISKS'iiuahM 

ak of 395p before Hanson Trust as a possible bidder awaltiDg today’s mtenm state- balance. Sencondary stocks pro- Vr'SSU-d Doao./t 


ENG1NURING 141 
Lain) 


Rowntree Mackintosh high- prices to coming months caused S£25g| n «, H .n Ln^Artiwr) 
lighted Foods, rising 17 to 445p. a markdown of leading oils at rooB £«BL. 

Other leading issues were seg- the outset. Little selling ensued, <e.u 
lected and closed with small however, and the majority of M “ 
irregular movements. Tate and issues rallied during the after- cow 


F.P. : 28/6 


FOODS 151 

Avans NabKco Brand! 

fcvuntf Fro* Food* Rowairev Mack tosh 
M .«naw, m 

SS« SSSBSft, **v 

tvend WhiTceroR 


| Ujpm Upm Brit. Empire Sec. & Gen. 5p upm 

20pm. aopm-i Godwin Warren > 20pm — .. 

I Opm; Spm-tGrosvenor Square IOp 10pm .- 

BO • 73 :Lon. * Northern | 79 —1 

127pm. l lOpm.Low iWm/ SOp. • 120pm —5 

360 > 340 -Numee IOp ■ 340 i-fc 

l I02is ■ 95 Nationwide Leisure...... i 96 !— 1 

j 43 : 29 Newman Intis. IOp 39 

| 7pmj 2pm fiRMfn zl.D.S.> 9p 1 6pm — I 

i 14pm; ISpm'Suter 5p 12pm ...... 

J 257 . 236 retco 5p - .: 286 ,-f 

j 21pm lBpm ‘The Times" Veneer > 18pm — 1 

I 64pm 28pm romklns (F.H.i 5p - 43pm: 


and touched 472p before closing 
IS higher on the day at 468p. 


agemeot buy-out to counter the Newspaper comment also p ramp- 


hostile 


Barton, 


ted Interest in Racal, 6 to the 


Tbe market in Gilt-edged seen- cheaper at 485p. Harris Queens- good at 190p. British Telecom 


meat. Elsewhere, Iceland Frozen vided a firm feature in Carless 
Foods moved up 8 to 528p, but Capet which rose 8 to 175p re- 
Fresh bake met with nervous fleeting a “buy” recommend* 
offerings ahead of Friday's tion from _ broker _ Wood 


rities picked up from wbere it way also touched a new 1985 high 
lert off the previous week. 0 f 285p before closing a net 10 
Interest was sparse and epneen- up at 254p; dealers expressed a 


were quoted in 90p-paid form at -- -- 9DC c ™ 

197p, up 3; the payment of 40p Trnsthouse Forte slipped to 138p Falcon Resources moved up 15 SSUKah*® PhS.hTp™r 

a share is due before or on June before late support left the close to 345p, after 350p, following swemNonOu ^ 

24 Among secondary stories, 2 dearer on balance at 141 p. tbe annual meeting and ahead of tsxtilzs c« 

Telecomputing advanced 40 to & * _ , ne« Monday’s share split- Specu- u*" ^rs m 

480p in response to good interim Boots Op afresh lative buying boostedHlghUnd n««im Ad, 

figures, while bid speculation was Mort misceljaneous industrial SL rt,elp “ l ® 10 t0 293p ’ after carw»caa« 

behind further strength in le adS wre lnchne?hardeTlie- * NEW LOWS (38) 

United Scientific, up 21 more at ‘““S® USM-quoted household plant - 

too-. newea support aneaa OI mnrem Annlled. Botanies more _ .banks (i) 


annual results and fell 6 to 66p. Mackenzie and talk of a pos- 
Among Hotels, recently-dull sibie lakeoved bid from Britoil. 


motors m 

Lucas Infi. 

NEWSPAPCRS til 
Metal Bulletin 

FAFCR (31 

Basse Mass. Fomin Valin Pollen IntL 
Carlton ... 

PBOFCUTV (51 

Bradford .Property London Sltoo Prop. 
City Site Estates 9pc Cm. 1944-99 
Mauntlelsii Phoenbi Prop & Fla 


trated on index-linked issues, 
which were recommended in tbe 
weekend financial columns, and 
the specialist low-coupon stock 


certain amount of scepticism 
over vague rumours of a bid 
from Wooiworth. W. H. Smith, 


Transport 3 per cent 1978/88... hardened 1 .more to 2S4p. -.while 


another recent bid candidate, figures, while bid speculation was 


Clean of dividend, the latter' 
attracted support, which, un- 
covered a stock shortage and 
rose J to 85 i. Near-dated iiutek- 


SSajrtfn Ford improved a couple 
of pence further at 48p. . Body 
Shop, expected' to announce In- 
terim figures shortly, advanved 


480p in response to good interim 


behind . further strength in 
United Scientific, up 21 more at 
I98pi • 

Trade in the Engineering 


next Hondo’s share split. Specu- 
lative buying boosted Highland 
Participants 10 to 293p, after 
295p. .. - 

USM-quoted household plant 
concern Applied- Botanies more 


Faster CjohM 

TRUSTS cat 

Fleming FlMqthw Henderson Admin. 
OILS (If 

driest. Cimi 

NEW LOWS (38) ‘ 


covered a stock shortage; ana .Shop, expected to announce in- Trade in the Engineering left book « to ih P nomi 

rose 1 to 854. Near-dated index- terim figures shortly, advanved leaders * was at a low JeveL wso white ci m ,,n 5 

linked Gilts made small improve- 45 to 695p, while publicity given Vickers provided the only note- cf??' 5 a to vln nLa 

mems with the authorities reject- to a broker's circular lifted Onr warthy movement, falling 6 to totmitlOMLawairins ^ annual 
ing a bid of 984 for suppKes of Price another IS to 465p. Dunhill 316p following the liquidation of S5SrS&«fSrSi«8 ■ SE 
Treasury 2 per cent 1990. rose 10 to 340p following impres- speculative positions. Elsewhere. m trade fitSiv at UD 

The major clearing banks gave sive full-year figures, while Ray- bid talk continued in Spear and b 


mcc auotoer w wop. uuwuii oiop lunuwuig uie iiquiuauuu ui for Jiina 5 con- r„1J n ..r„rr..vn 

rose 10 to 340p following impres- speculative positions. Elsewhere. to trade fimlvaiSffinuo “ider pressure 

sive full-year figures, while Ray- bid talk continued in Spear and Minine markets came un 


FT- ACTUARIES SHARE INDICES 

These Indices ere the joint compilation of the Financial Tunes, 
the Institute of Actuaries and the Faculty of Actuaries 


newea support aneaa . ot concern Applied- Botanies more . „ Lm .y iKt <1} 

tomorrows preUnunaiy- stai^ than halved to ’2p. after IJp. <i> 

8 t ° gQ0 ^ on consideration" of the share- uwn " stores oi 

at I96p, while Glaxo edged up 4 exchange offer from REA, 5 off «• R -» GreeiWid biwi» 

to £151 and BOC 4 to 305p. Reed ^ 323p contiaam.. 

International, awaiting annual cutnijw ohmio 

results scheduled for June 5, con- Golds under pressure hSSSS*" 1, T«h. 

tinued to trade firmly at 582p, up F . m u «ro"« 

6. Elsewhere, better-tban-eapec- Mining markets came under CarKwmoer 
ted preliminary figures prompted considerable downward pressure industrials (w 

a rise of 10 to 146p in Ferguson following weakness in tbe bul- a nhm computer frenca (t/>os.j ’ 
Industrial. B rammer, currently Hon price. South African Golds 

with an aereed offer on the table opened around Friday's closing _ leisure cii 


6. Elsewhere, betteiMhan-eapec- Mining markets came under 
ted preliminary figures prompted considerable downward pressure 
a rise of 10 (a 146p in Ferguson following weakness in tbe bul- 
Industrial. B rammer, currently tion price. South African Golds 
with an agreed offer on ihe table opened around Friday's closing 
for Energy Services and itself levels and drifted during the 


EflUITY GROUPS 
& SUB-SECTIONS 

Figures id pareotiieses stow rexnber of 
stocks per section 


1 CAPITAL GOODS (208) 549-24 +02 

2 Building Materials (23) 53046 401 

3 Contracting, Construction 129) — 767.74 -Oil 

« Electric*; (15) 152055 -<L5 

5 Dectrooics (37) 25MJ05 +0.9 

b Meduaka) Engineeri/ig (63) 31 2 - 32 -OS 

B Metahand Metal Forming (7) 197-5* +03 

9 Motors (17) 1A2A7 -OA 

10 Other Industrial Materials (17)—. WU) -A3 

21 CONSUMER GROUP (177J 66632 +0 A 

22 Brewers and ObzJJSere (23) 6055B +07 

25 Food Manufacturing (20) 506JK +43 

26 Food Retailing (13) 1590.91 — 

27 Health and HouseiwM Products C9)_— 107050 +05 


Tues May 28 1985 


29 Leisure (23) 69C54 +IA 8J 

32 Newspaper^ PuMbMng (12) 1799163 -02 SJ 

33 Packaging and Paper GL4) — 326J9 +0.7 U-i 

34 Stores (41) 65070 +05 7J 

35 Textiles (19) 33L27 +03 16J 

36 Totacas<3>— OSA9 -05 17J 

41 OTHER CROUPS (98) 71207 +<L7 Ii 

42 Chemicals (17) 765JO +12 13J 

44 once Equipment (4) 185AB +02 7J 

45 Shipping and Transport 02) — — — ■ 1173J8 -U Al 

46 MisceHaneous (63) — - 8UL& +0S 6.1 

48 TetetVmte Networia 12) 8 89.90 +08 7J 

49 IND USTRIAL GROUP (403) 655.74 +0A _9A 

51 Oib (17) U5S23 -03 _16J 

59 500 SHARE INDE X (590 ) 697J9 _+03_ JOJ 

61 FINANCIAL GROUP fU3) 46WB -09 — 

62 Bonks (6), 46621 -02 16-1 

65 Insurance (Life) (B) 70626 -06 — 

66 Insurance (Composite) (7) 353A8 +U — 

67 Insurance (Broken) (D 114832 — ■ 7.7 

68 Merehaot Banks (ID 22939 -02 — 

69 Proper^ (50) 63040 — 5J 

70 Oth er Rnandal(24l Z8637 +02 

71 Imestment Trusts (106) 600L65 -02 — 

81 Mining Finance (4) 285-97 -12 112 

91 Oreneas Trad e rs U4> tJQ3S 9 A 

99 ALLSHARE INDEX (737) 635.76 +82 — 

Index Da/s Day 

No. Change Hlg 

l FT-SE 100 SHARE INDEX 1317 A I +3A ll31E 


Eh. 

as 

(MasJ 

Grass 
Ob. 
VkU% 
(ACT at 
30%) 

ia» 

<69 

1234 

4.78 

1337 

557 

1030 

4-79 

965 

336 

1020 

442 

1257 

7,70 

1357 

538 

728 

3-21 

960 

3.78 

1124 

453 

1233 

460 

5.49 

251 

631 

264 

&51 

468 

668 

4-23 

11.75 

461 

750 

334 

1632 

462 

1765 

533 

852 

348 

13-57 

464 

7.09 

452 

663 

436 

6.94 

332 

752. 

362 

9l46 

368 

1660 

_730 

1052 

432 

_ 

rS38 

1663 

7.42 

— 

469 

ami 

552 

• 7.76 

359 

— 

462 

5J» 

361 

844 

563 



338 

1137 

553 

MS 

630 

— 

AM 

Day's 

Day's 

High 

Low 

13196 

1313.9 


Fri 

Tto 

Wetf 

Year 

S' 

S' 

» 

ago 

Uppml 

Into 

ladex 

Index 

Index 

No. 

i Me. 

No. 

No. 


the subject of an unwelcome bid 
from Bunzl, rallied 10 378p be- 


morning owing to general lack 
of interest and the marginally 


fore selV'Dg 15 higher at 373p; easier trend in gold. Around 
Energy Services ilond 6 lower midday, however, bullion began 
at U4p full owing enu advice to weaken significantly and sub- 
to shareholders to sell in the sequentiy dipped to close a net 


Henna Travel 


Chapman Inds- 
McCerauodale 


Fled Ipaliat Jao. 


PAPER (31 

Watmouflhs 


Renunciation date usually last day For dealing Ires ot stamp duty- 6 Figures 
based on prospectus estimates, tf Dividend late paid or payable on part of 
capital, covar bated on dividend on lull capital, g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's aeminga. F Dividend 
and yield baaed on prospectus or ether official eaiimaias for 1965. H Dividend 
and yield based on prospectus or other official estimate* (or 1964. Q Gross, 
p Pence unless otherwise indicated. 9 Issued by tender. | Offered holders of 
ordinary shares as a ” rights. '' ■* issued by way ot capitalisation. 5S Reintro- 
duced- 49 Issued In connection with reorganisation merger or takeover. 
■ Allotment letters or fully-paid. RR introduction. <£• Unlisted Securities 
Market. & Placing price. T Figures assumed. tt Official London Listing. 
II Dealt in under Rulo 535(3). 

ADTiniiC Combined Tech ... — .. 16 — 24 

uriiuno Higsons Brewery 225 - 

First . ..Last . Last For IKSSI Groufi ill- 

Deal* ■ Deal- Declare- Settle- SSSSb Mack.^oVh -+i7 

mgs .. mgs tHm ment smith {David S.) ... w —3 

May 20 June 7 Aug 29 Sept 9 spear end Jackson ... 1B2 — 

June 10 June 21 Sept 12 Sept 23 tm*? emi «8B +15 

Jane 24 July 5 Sept 28 Oct 7 WDoiw0nh — mo * r ~ * 

For rate indications see end of FRIDAY’S 

Share Information Service 

Stocks favoured for the call ACTIVE STOCKS 
included Arlen Electrical, _ . . ... , 

Bristol OU and Minerals, Deben- *2*2' ,n S,ocfc 

hams, GEC, Premier Oil, FKI 0 lfc “ , N i!rtf Fri. Day's 

Electricals, Osceola, Atlantic Stock Changes close change 

Resources. Vosper, Intercity, Etam 3i 1 * - 9 

Alphameric, Habit Precision ant Telecom... is W — 

Engineering and RHP. No puts g^ nh x a ™ " ]! SJ l\l 

or doubles were reported. SSbiJS" ~ * - 


FRIDAY’S 
ACTIVE STOCKS 


ACTIVE STOCKS 


TRUSTS (a* I — . 1°- ) 

Wtt. Cart more Jofo. a Fin. J. Above average activity was noted in Burton 13 


demand 


0110 id 

Crusader ° l, p| _ A|iTAT , ONS 

B#w,fc V«Na re, 


market Late demand flfted S5 lower at S309.75— its lowest mints ret 

FI sons 13 to 316p, but profit- point since March 18— reflecting gSS,?5SiQoorfie sSSSreMSifta. 
taking caused a fall of 5 to 220p the strength of Ihe dollar, cuitw eacrec M»m« 

in recent speculative favourite Dealers took their cue from the 


the following stocks yesterday. 

Closing Day's 
Stock price change 

A B. Electronic 395 +20 

BAT 313 - 2 

Bodddingion Brewsries 73 — 0 


No. ol 

Stock changes 

Fri. 

close 

Day's 

change 

Elam 

31 

196 

- a 

Brit Telecam... 

18 

164 

— 

Debenhams ... 

16 

381 

+13 

Shell Trims ... 

16 

700 

-13 

BSR Int'l 

U 

90 


GEC 

14 

1B2 

- 2 

Woodhaod (J.) 

14 

42 

- 4 

Burton 

13 

490 

-12 

IC1 

13 

753 

_ 

Plestey 

13 

150 

+ 2 

Thom EMI ... 

13 

453 

+ 3 

Vickers ...... 

13 

322 

-12 

BTR 

12 

363 

-10 

BP 

12 

530 

- 8 


701 54030 55409 56042 4R&63 
6J4 539 JM) 54454 54659 *7150 

16- 40 76833 76950 77230 671.49 
27 AS 152752 152682 1526.75 157231 
13.77 155036 1568.73 164951 1641.94 

470 33268 31463 31426 24200 
3.71 196.96 19827 19751 18285 
3-09 16325 165A3 16509 13051 
11-22 96421 100274 100323 650AQ 
666 66247 67009 67003 49024 
3-72 60248 607.78 60605 51753 
954 50452 50969 51259 37455 

5.76 159056 1606.42 162036 114055 
5.75 106245 106750 106021 77023 

1259 68504 69122 696.78 622.23 
3234 179758 1807.77 2793.91 230059 
230 324.70 328.78 32521 239.91 
500 64764 65705 65623 44920 
3.78 33004 33401 335.00 27623 

17- 44 83953 84359 84605 58125 
560 707/44 7U22 724.75 42556 

14.95 75554 756.99 7596S 55964 
362 165.40 18668 18859 120A6 
2253 110525 120121 120051 84628 
6-30 88408 893JM 89660 59108 
070 88269 88500 89102 OO 

6.77 65MB 658.74 66243 48700 
_3760 3158.97 U7664 117439 113C09 
_J23 69569 7(025 7056? 54L59 

801 47366 47421 47569 35703 
1L71 46961 470.99 47820 35367 
1471 71060 71629 71900 45864 
803 35306 35606 35300 259.92 
1724 114801 115009 U3832 72106 
122 22927 23206 23403 20629 
328 63814 642.91 64108 53870 
_4.7B 28667 28902 29830 23466 
5.96 60169 60805 609.78 47233 
529 28885 29804 28968 297.70 
J819 6-7436 67 629 673.47 54665 
868 63403 64034 642.98 49467 


Office and Electronic. Nc»s af 
increased annual losses promp- 
ted a further fall of 2} to I6p in 
Combined Technology, while 
European Ferries eased 5 to l42p 


bullion marker and promptly 
marked gold shares sharply 
lower. Persistent small selling 
orders added to the discomfort 
and at the close Golds were left 


amid vague talk of a Impending showing substantial losses. Tbe 


rights issue. Demand continued 
for Evered. up 6 st 250p. while 


Gold Mines index, posting its 
third successive fall, dropped 


BET, 5 dearer at 220p. and Wtl- 21.9 to a three-month low of 
llam Holdings, a like amount 455.4. 


higher ai KWp, both reflected 
Press menu m. 91 Y Dari held 


Leading heavyweights closed 
with losses which ranged arouod 


steady at 2Sp; Ihe price pnb- £2. as in Presi dent Brand, flSi. 

EUROPEAN OPTIONS EXCHANGE 

Aug. Nov. 1 Feb. 

Series j VoL : Lust ■ Vol. I Last : Vol. . Last i Stock 

GOLD c **aO, 80 41 — . — : — | — J *311.25 

O OLD C *5*3 20 5.50 a '13.5D . - : — I „ 

1 4.90 , 


GOLD C 
OOLD C 
GOLD P 
GOLD P 


FIXED INTEREST 


PRICE 

INDICES 


Teas Duri Fri Hi a4L ^ 

May change M*y today 1985 
28 % 24 to date I 


AVERAGE GROSS 
REDEMPTION YIELDS 

Gritbb Gevrement 


1 5 years 11768 +004 U761 066 

2 5-15 years 12862 -80L 12862 — 

3 Over 15 years 13566 -062 13569 — 

4 JrmfrtfiaMes — 14421 +036 14869 -— 

5 AH Stocks 12760 +061 12761 062 

6 UMmllBB. 10820 -012 10832 — 


1 Loop 

2 Coupons 

3 

4 Medium 

5 Coupon 

6 

7 High 

8 Coupons 

9 


5 years 

15 years — 

25 years. 

5 years — 

25 years. 

25 years....- 

5 yean 

15 years — 
25 yews. — . 


■V C3 years. — . 

10 Jrrafee m aMcs 

11 Mi ft 5 years— 

32 Urns 15 years... 

13 25 yean-. 


May 

L*l_ 

113343 

9 

JzblLB 

Year 

10565 

Tues 

9 

Fri 

, 9 

Year 

age 

topari 

3050 

1053 

1L24 

1063 

1051 

1158 

1066 

1064 

1050 

1156 

1155 

1259 

1169 

1X08 

1150 

1060 

1060 

10.76 

1262 

2162 

2218 

1133 

1X23 

1168 

1077 

10.77 

1056 


in ?i 

1 1037 

" 12.02 

1250 

1251 

1164 

1X82 

1218 

1166 

1164 

1250 



SILVER C 
SILVER P 
SILVER G 
8 /FL C 
M/FL C 
8 /FL C 
8 /FL C 
8 /FL C 
8 /FL P 
S/FL P 
8 /FL P 

S/FL P 
S.FL P 
8 /FL P 
S/FL P 
SiFL C 
8 /FL P 
SrFL P 
S/FL P 
8 /FL P 
£8 O 
L|S P 


ABN C 
ABN P 
AEGN C 
AEGN P 
AH C 
AH P 
AKZO O 
AKZO P 
AMRO C 
AMRO P 
GIST C 
CIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
RLM C 
KLM P 
NEDLC 
. NEDLP 
NATMC 
NATN P 
PEOC 
PEO P 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE C 
ROBE P 
UNIL O 
UM1L P 


June 

6 • 31 . 

13 ID I 
10 1 45 ■ 

S ! 9.30 
49 1 6.20 : 
54 1 £60 
20 ! 1.30 I 


Dee. 

10 - 85 


35 5604 

— .FI.sSl 




FI. 32 5. 00 

FL33S. 88 
FI.34Q 383 
FI. 345 55 

FI.35V 28 
FI.355 10 

FI-360- 6 


95 ! 0.10 1 
80 • 6.50 . 
88 . 0.90 
88 ; 2.10 I 
55 : S.40 I 
28 ; S 
10 1 0.40 ■ 

6 .11.50 | 

7 119.70 ‘ 


5.30 A] - 
0 


— ..OmJm.20 

— ■ 5185.30 
3.30 


NATN P FL70 46 

PEO C Fr.5909.. 5 60 

PEO P Fr.5909 6 4 

PHIL C F1.56. 367 £.3 

PHIL P R.55 1 73 06 

RD C FI 6 OO 1 353 5.5 

RD P FI. 1901 14S 

ROBE C FL7SI 68 1.5 

ROBE P Ft.75. 18 

UNIL C F1.340. 43 1 1 

UNIL p FL3801 82 1 06 

TOTAL VOLUME IN CONTRACTS 


I 460 
I 560 B 

5.70 

8.70 

* 4.10 

1 2 

I 6.50 
1 6.70 
‘ 1.80 
> 6.60 
1 600 

100 

3.90 

• 1.70 

I 0.60 
3.60 ■ 
1 3.10 ! 

I »0 

R60A’ 


Jan. 

— . _ FI.441.5D 

• — - !f1.187 

80 17 jFI.2^0 

12 , a in.iBajo 
8 J 6.90 A, .. „ 
23 ' 460 -FI. 78.90 

"i ! 0.20 Fl.lS4 

~3 8.30 FI. 147 

— — FI. 6^. 60 , 

87 ~S .Fl.55.60 

— — ‘FL1?8.S0 

40 8.60 FT. 66.50 

— ' — iFr.6390 

_ ( _ 1 

17 J 6.30 'FI. 66. 10 
151 ] 2 • * 

as ■ 11 |Fi.aoo 

— — -FL74.70 

20 2 „ 

80 B46Q IFL 350.6® 


CORPORATE 

FINANCE 

The Financial Times proposes to publish a survey on the above 
subject on Wednesday 3rd July 1985. 

For details of advertising rates p lease contact: 

NIGEL PULLMAN, BRACKEN HOUSE, 

10 CANNON STREET, LONDON EC4P 4BY 
TEL : 01-248 8000, EXTN 4063 

Publication date is subject to change at the discretion of the Editor 

THE FT WORLD GOLD 
CONFERENCE 


Lugano, Switzerland 


11 & 12 June 1985 


IN CONTRACTS; 16,488 

A=AsJc B = Bld C=Call P=Put 


The seventh conference in this highly successful series will be 
held in Lugano, the popular venue last used in 1983. Robert Guy 
and Robert Strebel will take the chair and Chris Stals, Takashi 
Tanaka, Hans Mast, TJrs Seiler and Julian Baring will be among 
the Speakers. 

For further details contact Lisa Daglish 

Financial Times Conference Organisation 
Minster House, Arthur Street, London EC4R 9 AX 
Telex: 27347 FTCONF Tel: 01-621 1355 
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C^MIIMENT 

ThaftBTR 


1«S 

High Law 1 


BRmSH FUNDS 

I ! 
I £ I 


Stock 


y ar{ Yield 

- 1 InL I Red. 


“Shorts" (Lives up to Five Yean) 

ffi SgaCfifcH «<** 1 ■“ 

lOlil <NilE*ch.l2'*pclW5 

101,’, 99&lE*h.lIto* , a 

~ 97,irTreas.lDpcC»l986.Zl] 


■»;;! .... 8341 U.48 

WJJI-i I 12261 1225 
9TO .... I 11.76| 1131 


94V nyTiras3i*im 

MO T 971 JEih. 181^0**86 , 

1014 99*«TtHsl2acl96b J 

97$ WCTre«Blrfcl«43ttt ,._i 

105i I02,{fettk l4ocl«6 J 

92.1 BT'sExdi JIjjk i486 

IOj.1 Mlgadi. 13^1987 

WJ %UTrcslOMpcC**87 

90 A j 85W£ju±2t-se 1987 

99A 9bS&o. 10»jpcl9B7 

93 1 89 lFii*img6>ipc*85«8._._ 

98iJ 95>jjp»*. lOpe 1987 

8W 8«Drre«3pcl987 

lOZJlj 99UTr«vl2pcl987 

930 90VTrws 7 tope 1485-888 —J 
m 95OErtni0i 2 fle > 88 

96! J i 4?yTrM4 9 Voc Cv *88 
B5U 80 [Trarapart 3oc 
95V 91<J[nH,9hfcm 

1010 97l3Tn»llirfCl989 

95i 901. FT re as 9*3* Cnu. *89 

79^ 79 hre* 3pc 1989. 

98*? « (Tress lOljpe 1989 — 

96K 92 lE**.I0wl989 

99/i 95 fe«*llBcl989 

83i : 79 ffre*» 5 k 1986-89 

107i 3 1030 Trm 13pc 1990# 

99$ %iyE*dillKl990tt 1 

108V UObiEudi 121 j«k 1990 J 


98«J ... 
1MU|* ... 

98SJ-A 

wfc-i 

90.lL .. 
98 .If- A 
«>A 
97.1 4- A 
89 Id. . 
M0|3-A 
92JJi+ 


1179 

917 


1 97W...I 

i- — i «u» ... ! 


t XL3 




KJta+S 
99*4+ 
200 
93} 

791 
%Sd. 
94!2 

s& 

10311 


1 10 

I 31. - 

iota 11.74 
1195* 1L63 
8.771 11.49 
lJAdj JJM 
2/J 819 
12951 1162 
10.47i JL57 
2775 817 
IBM 1150 
6.94 1030 
1024 1130 
3J7! 871 
1184 1151 
635 1035 
10.73* H38 
ioj« 1143 

357j 901 
, . „ . 10.051 11.47 
-A 1 1150 1 11.47 

L I 1013! 1150 

| 378 9J5 
i 1035| 1152 
1053 1155 
11.14 1147 
594 9.70 
122* 1133 
U20I 1148 
1207! 11.49 


Five to Fifteen Years 


93 87V7re*Bl4K 1987301* I 

47U 91 VTknb. lOpcC* 1990 f 

105V 97yrrw*lltoxl991 

80 funding StoK*87-9IJ*_.. 
1Q1V 95 feta. 11* 1991— 

110* lOIVTre* 126 k I« 2tt 

98 ! 88*Trras 10 k 1992 

101 U W„(7r£E 10*** Cr 1992tt_j 
108V 9flVEtal2toK*92_ — 

114 [105 feidi 13*>pc 1992..... 
llOtJ lOIVTreas 12bpt 1993» 

79 61 74^fun*B 9 6Kl993« 

118V 10967«* 136k 1 TOtt J 

123to llltoTreas 141jK 1994(4 i 

lMfl lOBMEtal&pcm#.. — J 

111 1 lflOVEta. 121** 1W 

91 B6'2t«*9Dc1994S 

107V RBVTrax 120C 1995. 

706' 62VGasJK *90-95 

976' B9V&BJI. 106k 1995 

113V 10M.rTrM5 12 Vxl995tt 

120 1 LlOWTrHS. 14 k '96. 

90V 84iJTr**9pc 1992 96© 



18b> A ■ ■ < 11.86! 1154 

212SI . . i 


110 



. 12371 1159 
[ 11361 1146 
. 755' 936 

I 1227) 11.48 
. I 12.42. 1139 
I I??* n m 
! 11351 1152 
IDJlj 1129 
U-73 1156 
424 732 
1UM 1145 
113% 1145 
12 24 UU 
1039) 1125 
12 4d 1155 
1189 1138 
39JJ 600 
lli* 1135 
11071 1129 
1037) 1110 
1230 1151 
10J9I 1120 
1080] 1120 
9561 1030 
.1 1222) 1150 
11451 1128 
|-fi( 1062! 1102 

... J. 11.45) 1123 
966I+ 1 * ( 10.95: 1107 
94V.. ■ 10.91i 11 08 



128U 121 vfro 156 k 1996» 

117V 110VI*6136k I9%» 

7661 6WjllWiMlBB Ik 1986-96.. 

217 V 108 VTreas 13>«K 1997« 

100V SONEta JtJljpc 1997 

68V 8d>47re*86K 1997(4 

1276 12(F£feta ISoc 1997 

95 I B7V£mA 9Vjc 1998 

95V B6VEta9toKl998*A* 

75V 70§TrtajM,pc 1995-988. 

U36 lZZVTrws. 15 ‘jjc "9B8 

111V 1036£ua. 12 k 1993 

94 ~ 8bVTre»9JjK 19998 

112V JOJVEKh. 126 k 1999. 

101 V 94 VTreai. l(PjpL 1999 J 

99V 926C*wwonl06Kl999...J 

Over Fifteen Years 

118V 109VTrw. 13 k 2000 ! UTiif. 

123V JU5VTre*. 14K '9MI J 217V 

951? 92VCOOWWI 96K 2001 -J 

110V102 ttth. 12 k ■9902 J 

98V WVComerisn 10 k 2002 J 

123V 114VTrW 136x200003 

1106] lDlVTrw. U>j«200i4M.._J 
50 I 4W3'F«rtfoq 3*jpc *9904 .. ...J 

92 ’I 89^CaMri.on 96 k 2004 1 

10261 94ij|xdU0'3ica»5 J 

1196] inVTX*- l^.-K 200 305 j 

83V 79 Ttw&. 60c 2002068 

112 ! lOWTrau. 116pt 200307. J 
127V linSTreas. 13»jpc 04OB . . .71 
62V 57VTriHS. 5 ‘jpe 2008-128 -.J 

81 1 756tTreas. 7 6 k 2012-158. ...' 

120%) 112 iEkM2pc'13-'17 J 

Undated 

40V 37VCwi9ls4K - — 1 39 V+6 

366 33VWk Lev 3>3>c8 J 34nS+-«« 

4JV 4lVCan 3ijK'6lAH I 43V ■ 

30 I 28VT™.:fcc , b64M__ _ ...J 29V+6 

24 V 23ljlC0350»s72JiC ' 24*3+6 

251? 23%Tr*as. 2'iK - 24V+V 

Indented 

113V lOHITre*. 2 k •88 *297 J>J U3V+6 3j69( 483 

“ — - ~ (333.9)J 

1267.91 J 
(30831.! 

(3103)1 
(274 1)] 

(310 7)\ 

(294 1)J 
(351.9)1 
1 322.0) J 
1327.31) 

Pnne*cliw real loiempiion r*:e on proienea inflaion ol III 10*. Ml 
«2) 5"\> lb) Ci^irr'. in parmimn dm fiPI haw mamh lor irataxog, ie 
8 mcirUfr, prior If RPI !■.» jrtSPnijfr 19B4- JSS 5 and Ik April 
1+eS: 37 JO 


1154) 1L23 
. I 11.97! 11.45 
•V. . I 1066) 1087 
109*3-6 i U39I 1122 
94$-6 ! 20.71 I 1087 
122V ■ IIb6l 1125 

106). | n.03j 1092 

49V ._ 728 9.43 

91V ... 1 1050j 1066 
101 V.. . I 1068 10 91 
112V I 11.11) 1091 
80V- 1* I 10J.OI 10.45 

now.. ( uoa loss 

122V . 1121) 1092 

59 1-6 9152! 1005 

7TV-6 I 10061 1022 

113*1 si . I 1053! 10.46 


1 1050! 
1028 
8J5 
10J7j 
• 1036) 
I 10.43 


9BV 9lV Do 2x90 
U4-V 108V Do.2k* 96 
lDJip 98 1 DaSijK‘01 
103 V 9661 Do. 2'jtc '03 
1066) 99V Do. 2pc'0o 
lOy J 96V Da.2'jpc'09 
10773101 I Day'll 
90*3 86V Da.’ljK'U 

48V 9161 Do 2<dx 16 
97V 91 I Do 2 *jk ‘20 


unt . 

*98 V..". 
102 V. 
980 .. 
**«* 


3.70 

i3 

329! 

3271 

325) 

3291 


439 
4 07 
380 
372 
359 
351 
346 
143 
340 
353 


I NT. BANK AND O’SEAS 
GOVT STERLING ISSUES 


93 ! 856l4siai De» BB 106odjC009 J 

12161 109 Vfluaralul3*i* 2010 1 

104V 95%) DO 116x1.02015. . _J 
1001 926|torolrwBMlKUi2002J 
97 89 I Oo 106x2000 

104V 101 VFnM M*tfC Ln I486 — J 
120V ifir-yirl-Ain De* BV 12'aK 2003 _ 

10361 lOOVim- Ba>* 13 *jk 1986 — J 

lob’ll 101 V Do. 14pcLn 1987 

102 I 97 Myual26KL»-88 

112 1103 Un lb*jK 2006. 


107 !1026«Z 146k 1987 

I026j 9261 Oo. 116 k 2008 

10] V 93i3 0olllipc2014 . 

10361 180VS«i*denlJ*iKl9Bb 

119 I lObVSwim 13* sc. Ui 2010 , 

9761 90V Oo )1 k In 2 012 .1 



CORPORATION LOAl 

1 16k 1985 J 

n 12 *ik 1985 — j 
13 k 1987.. i 


HH 11*1986 

72VGLC 66k 194092 1 

91 1 87%iHen.‘ 6 6x198587 ) 

119V 113 Le«4( 13 *iK 2006 \ 

».■; S’JUrerpoo* 3*^£ Ined. — 

99V 96 jLoaCpn96K8485 1 

89V 856jLCC 5*3* '85-87 J 

83V 77VDob6K'B8-90 — -~-A 
256! 23 I Da. 3 k ' 20 Art. 

COMMONWEALTH & AFRICAN LOANS 



aiV 

si 


18? 1178 
47 | 91 
68 1 62 


771*276x1988-92. 

946] Du.7i^c &86 

|S. Hhad. 2*^c Non-Aa. ~. 
De. 3*jK 8045 AUUL .... 
Do. 4l.<K 87-92 Asm 


312 I 273 Iz/mfaabwe AoaiLlOOoaJ J 


81*8+ V 
941^-6 
180 I . 
95 

68 I. 

276 I 


923! 11.77 
7.911 12.93 


1L62 

1L62 

1355 


LOANS 
Building Societies 

IOOV 98VN *ndf llpc 3.625 J 

100V 98V Dq106k24j685 4 

lOOtjj 48U Do 116x15 785— 4 
11061 99*? Do. 126 k 5*8(85 . — J 

IDO, 1 .! 98V Da U6 k 27285 J 

lOO*? 9861 Da. 11* 9.985 - J 

100$ 98 1 Do Uk 14 1085 J 

99i 97V Do. IOVk 11-1185.. - J 

99*2 47V On. 106 k 9 1? 85 

99'* 97*3 DO. 106x 30.1285 

99V 99’. I Do. 12 k 32i86_ — _J 

100$ 9961 Do. L?6 k 24,2/Bfa J 

lOCW 9961 DoJ2%k 3L1'86— ..J 
100V 9961 Da 126 k Bds 2L4.86 — J 

Public Board and Ind. 
78V 746Uxk-ML5«‘SW9....-J 

38V 55 IkleL Uftr. 3 k 'S’ 

Financial 

103*4] 966fl»" ta Ind 10 *jkUo.La.'B6. 

102 « Oollpt UnsLn*88 

1036 99 Do. 116x ltoS-Ln.’90— 

82 77*j 0076XAOC89-92 

Do. 12*.« Ifn. Ln. 1992 J 

Da 76pcA •91-94— 

Da 9ocA *91-94 


160 
99%sd+,». 
9961 

w • 

99?y*‘ 

987^1 . 

99/J-A 


1 1LOOI 1504 
I 10 7b! 1282 
1 lL2fli 12.98 
‘ 12271 1302 
I 10.94* 1300 
I 11.191 12.42 
11041 1300 
! 10 7S 12.93 
> 1057* 12.58 
I 10.731 12 25 
12.07] 1281 
1284 12.73 
1255 


9961-6 > 12-28) 1252 


1L86 

119b 


1036L.. . • 1017] UjW 

102 l ... ia<« 12 » 

1D3>?+1 | 1158! 1225 



Da 86 kLd *92-97 1 

FOREIGN BONDS & RAILS 


INS 

Hhti Law 


25 

26 
24 
11 
62 
59 
5b 
8DV 

wv 

G6 

119*2 

94 

325 


22 

21 

18 

12 

58 

55 

52 

67 

114 

02 , 
104V 


Stack 

(Chinese 4*»C 1898 ; 

Oo- 6*1912 
Da 5 k 1913 
Da Sk *25 Baser 


310 


95V 82 


$92 )$9Z 


(Greek 7 x*sl — 

Da 6 k ZB Stb. Ass... — 
Ob 4k Want Au. «— ... 
{Haas. ‘24 As 


Pm» 

£ 

23 I 

21 

18 

12 I. 
62 .. 

56 L 


|+_af|Di*% 


Srm 


Red. 

VkM 


I - . - 
! - I - 
I - I - 


ftMatetet l5#c 2011- 

bound bhtC&W i 

Dal4*^e Vi-2016 1, 

84*3lfdaid 9V* *91-96 

Tjaiaidpe’lOAn 


Oadpe-aWB J 


161 1 lbl (Pew Ass. 2007 .] 


tTim9K 1991 - 


I 3*2 I F5.71 
I 3 11521 
2 I *3*2 
Sort ... I 275 356 
123* .id.. I 15 • 1202 
• 6*j 1230 
, - . 1< 5 1256 

l-<4 } - jU_M 

! T {1080 

i 522 { 982 

1 9 1 (1200 


320 

88 

161 

392 


AMERICANS 

I Price 1 


Law I Stack I 

J4 Uflldinn **■" i 
ZlUAtauoMn (K.F.I 

|487p jfAlfsanyi ■.5001.. 
PVMfcdCKpSl 

iosSEmer! Craaaiiiid . — J 
31VAnm. CmnsSOOO. I 


h -"l 


43**ti+ l 7 

26V+V 

si" 

fft, 

ll«dl. ... I 

43Vd<+* j 

35V 1 


Die rid 
Bna ICwlBrt 

5 LTD) - 1 22 
Sl.Jo - 35 
S12CH - 36 


$1801- 

20tf - 
20a - 
51.90 - 
$128) - 


AMERICANS— Cont 


1985 1 

Hjgb Lew * 

22+i 


Stock 


Pise* 

£ 


:+ or! DN 

. - I Sms lc*w l Grt 


a* IbVAmerRMullniSli 
59V 32 W Rtt.U_J 
20V lklpAnenfanT. & T. S1..J 

79V 64VAmen(Kh$l . 

25 T 16 [wm. .. . 

47p 29p VAndTetM! ! 

IS*;) IS tarfcnwuU,* j 

60*2 47 lBai*mMY.$ia... J 

12ty824p IBASIXCen. I 

65*j)Be(l Atlank $1 

28VBeikauh$l 


BOV 

34*2 

19*4 

24 

40*j 

376] 

SSo 

25*1 

83 

«P , 

5S 

32V 

900p 

a 

155p 

238# 

S3 

506# 

29 

67 

77p 

67 

55V- 

46*. 


lTVVBHkSteeiM | 

J]©tnm>Fw. 162jc _ J 
26*w6nonnck CorgnJ — 
310# JfSoswM Computer. J 

31%jCPC Inal 25c J 

18VCSXCorpU65100- 

13 (UFedincSlOO I 

SlVCamptiell Soup bOc — ]_] 
24VCatrn»«» Tracort ... 

|cODd uixrpyCorp.ZSc 

406taww Wtw S123_ J 
246(ChMnKal Hw.Ywi._j 
. PondSSlJ 

rSb6 3 

3?VjCit*Qrp 54 

BTQp ICfty Fed Fn. Carp 

19Vtrtgaie^.Sl 

jCohinKS* 


40# CoailHmmHMgsSl. 
100# UCwpirattDaaSCBce. 

28>jlCitimiZeU. $5 

20VC#flinn Stw J01_... 

]304p Damsm Qd 40c. 

ZlVDdaCani.Sl 

22UD3& General 

27p (fOeima-LK# Medid J 
54U0an & Bradorwt Sl_ 
Capo. 50c 



PL Gnap $061 J 

_ - 2] 

lZVFUorCorpa 62*25— .J 
12Vw8M*ttr$2_^_,l 

22 *6ATK6?*j« 1 

45VCen.Eta.S16 — 

5 TV 4b ICea Foods Cara $1 

55V 46VCi#etB-Sl 

15 1 llVGiAisFintSrasBtaJ 
"V WnMfiFKSl. 

19 VHasbrs Brafle* SO 50 
13*? Home Federal SO 01 .. 

44 VHoneywell SL50 

HmpilalCorpAmU J 

IPdshK J 

34*])HoattMI HaL&as SI— 

BM Cwpn SL25 

32V 25 |IC Indnstnes 

31*3 246flTT Canal. $1 J 

4?4« 1140p ninsrtrwi We J 

47V 356*lnqmolMiM S3. I 

20V UVtoflcaSi J 

17 W 12 III) IBM » 15 i 

496 36 iLoddieeoCipn.a _ 1 

24 17VjLaar Surlnib a I 

yr, 23VLDm4UnaUnd$0J5 | 

276 20SfLowe*4 50c 1 

37V 29 |Mm(. H ammr 17*/. .( 
4961 36 MwtinUjrwtuSUXL.' 
33*? 22VMernD Lyirch II ..J 
lii * 58p WoacanMerMni4.J 

"" SSUMwConCorpIl ! 

33VMeraKiJP)»5_ 

62%(NYHEXa J 

2i*3phh 1 

13%|Padfic Gas A Elec $5 I 
54MParfcTHe4«S(ilO I 
266^toa25< j 

34 VP 8 Wwnfl — ” 7 

29VQuakeraasS5 

3?VRn>NYCor(inS5--. 
10 IPe*B0rtS5 — . . . 

25Vft**wrti 1 ml. SI 1 

37**Stahr ImK Ik a~. 1 

' LwSHi 1 

] 36! Saul (B. F.JSl J 

29VSo»«l$a25 J 

46*dVShe*f0il$l J 

25VS«9MlCo4 $2 1 

70 I SVf^MlraeUcraBdlSlJ 
49*J .MVSoem Corpr S050...J 

48*J 38VSmCalnc.$l- . J 

76V 546>TfWfiK.a'. I 

386; SlVTeiwecoSS : 

202 157 1 Da iapdJLS*.«l-5_ 

3461 28*yre.*oS625 . 

4b6l 35VTWne lot SI 1 

336! 226<7racprS0J3*i I 

28 1 2?VTran»mfnua ! 


SLOB - { 2.4 

Zi Z i Z 

$1,281 - I 40 

... - Z. i Z i Z 

636*1 4-% I SL6S - 1 23 

42^+6 ( Z ! bJ 

- *30 
3.7 
3.9 
22 
3 2 

12d - OJ 
19V- 6 I - 
■Wvd+6 I 51. TO* - 
3SVd+': ) 

216»*+6 I « 




2S6«d 

^oJt-6 
39V 
68V+16 
25 1+6 
15V. . 

58V+16 
276*+6 

SI::" 

36V*6 

376M- 6 
1161+6 
286*t+6 
41 1+6 

31V+6 ! SljaJ - 

146^+6 j 20c! - 
51.52)- 


3361. 
47V+6 
32 1+6 
63W*6 
42 +6 
406+6 

fr 

190 I 


I 

Ussioi - 
I HDD* - : 
I $5-601 — 
$1,921- 


26« 206*USS«ei» 

70*jj 576*05 Wesj 

39V 31VTWoal»orth S3*^ .. . 


32 
1 1 
3j6 

33 
25 
69 
36 
44 

I 53DQ* - I 4 1 
J S?92 - *69 
; 10V - 1(5.4 
29V+6 53.00* - I 

4W+6 ] 82d — I L5 

" ' 34c ~ I IjO 

M 64 - 1 52 
40d —111 
S3 40* — 1 8.4 
5L40i - I34 
SUM - 34 
S5.40I - 1 69 

siad - 1 3.9 


thKj 

31V+6 

W 

M6I+6 
366'+6 I 


CANADIANS 

196! 15>4!Bk.Moaiealt I 1661+6 I 

%Ip 706p IBlUouScoiH.-. - 
10CC 70p MamcSResCwp — 

266 226tKEn 

146 %5p <9Baw Vafleyfl . 


24V 

450pl 

216* 




14VBnacw«- 


1300# 9 Breakwater Res. — I 

I 166|C4LlR«JUi.S2 ! 

14*fl lOVCuLPaulBlI J 

36 1 32*5 Da4KDeb £JOO,J 

1961 15yCan-P.EatA__ : ! 

47p 1 25p |VCbKSnnisier GrpJ Z) 

106! TOO# jeiao Barit to I 

487# 1312b Coidea Sceptre Res. 1 

510# 312# kinfeatii C<M Mnws. 1 

12V976P VGaHCanJl j 

156* lOVWawiier SM Cang ! 

24 ■ 

13 
33V 
126) 

587# 

106) 

297# 

170# 

18(U 
135p 
166 
211, 

406 
136 
336) 


2fl6jvHidiHigei 55 1 

I403P 'HadsoiS Bay n 1 

266(9! mperaJWt j 

106i | nco8 

375p Wi ml. Corns Bn J 

:912p I91 stand Nat. Gas a... J 

163# *Hasser-Fet9K0nR.„ .J 

95# VUriepsi 1 

175# MkcoOwEbpI I 

60# JfPecKResS J 

13 WRuAigom I 

16 (R^alBLCan n I 

31 beaqiartl 

11 [Toronto-Own. BkJ J 

13V»IratsCjn Pee 1 



si.to 

bl- *69 

hbO 

1 zl“ 

$22 

S — 1 5-2 

20 

- 1 - 

$161 

izie 

$20 

j — { 60 

Si.to 

4> 

3-60 

3 - In 7 

80 

tj-120 

20 

iz!!f 

52d - 1 28 

96d - 1 4.9 

■a: IS 


SL60I - [32 
U5$20cj - ) 14 

I U20j - j 6.4 



1985 


BANKS, HP & LEASING 

H By J 

- t Net 


Stack 


PntC 


3*9 

sr* 

85 


230 lANZSAl, _) 240 1-8 I #027 3d 3J. 


£88 tatarwneFi.10a.___ 

92 lAlhedlnsh 4 112 

_. . 55 UrcDacber(HJ5dd .j 
287 l 228 <8arfc Iretaod lr£l — 

EI5V 021,1 Rank Lew* 

240 (215 IEk.LmnulUloa_! 

*411 1 356 bad, Scotland £1 ..... 

400 1 333 kwUv.El , 

430 1 340 [Brown Shtple* £1 f 

550 I4b5 (Cater AHenU. 

72 I 49 iCfcveDtKfluil 20p_ 

38 I 28 |C#mn. Bk oi Wales J 
990 I 880 Comment* DM10 J 
miJllbVC'l^nHtdckrlOO 


[YTd 

C*»r'&'slP#E 

b 2\S2 
b3i « 
981 t 
88 J — 
b9 1 » 


SSN-teM • 

57 j-3 f 81 13.51 1 

m 

230 1 iai5| - 65 i - 

yis 1+3 I #155)433 5.9191 
37B -4 I #1635* 33 b-2 * 7 1 
420 1+5 ! B-5l — 2.9 1 — 
525 (-10* 28881 - 82 ! - 
50 1-1 1 2.51 — I 7 3 . — 

36 j < 233) 23 - 84 i 68 
965^ * »12%I - - 32 * - 

! E20V+6 j «Q15 *bI 0 *57 1 6 


£129 iQOtVDeutsdie Bk 0M50 i£129W+l I v24<V - (24i _ 

100 | 82 ICfldrjiAlMt I 


lOUjl 74 trttNat-Fm 10#- 
J2 | 25 JaFkfl Paofc Nd#50c. 
375 308 teerradSKaunalZ] 
104 ) 44 l&HdeD'tMryip.. 

77 [ 57 Gunmen Peal I 

182 1142 tartra!*-- 


91 U-l I Th2-73j 24 ! 4.3 *325 
94 - - ] - 6b 

l. 0833d L9 225i 2 3 

f-2 133 - 57' - 


29 

343 

99 

69 

350 


275 (HiHSanwH _J 295 L. 


78 HK 6 Shana HKS230. 

233 llosepblLeolU 

186 >157 |l^9 A Slaxson 20p . 
505 1 375 (KlehMort, BmsariL 

(08 518 hjoplsll 1 

£22%) £lfcV*lCorpS5 
29 J 22 H Hanson Fin. ?0p I 


. . . . 41.2S - 1 18 1 - 
1-1 I Tl-d’ZJl 29 186 
1 . 58I-155’- 

1 19105) - <51 ! - 
82 .. IQM18J — 1 5 J I — 
275 I ! 1L25* - I 59 I - 

l*2ri-2 I 425* - I 7.J) - 

495 I I 1417 9 1 48 i 4 
572 J-3 I 265 37 1 6b I 58 
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aau . | 

)54 1 . '**1 gl 17( 18 1 1.1 
UO»/i • I AKbd 11 - 79 
13 l+U ( - I - — 

134 1-1 1 T»Ql9c; 1 1 1 4.5 
84 . . I *02251 6 1 8-5 
93 ) . ! «01bd 0 52 

57 1-1 I vOlfc) 13 U00 
77 '. I 1J512312S 


1985 ' 

16* LM I 


Finance, Land, etc 

l* w* D*» 
Stock Pneo i - *W 

onhlto — 1278 (.-j 1. 


Dn ' 1 V* 

Net -CnriGfS'P'E 


97 ‘+*/ 
657 I 
65 *. 1 

493 | 

225 1-3 1 
62 cd 

237 '-I 1 


16 56- 10 52 
il* 11 (?1 
17.25 10 1 Iff 

8b- 0 ’208 

04 J 0 lOl 

jfl& 10: : 
88? 0 *»3 


334 278 UbtD9*drth lto - 2™ 1 • ■ 1 

193 1130 lAnkwHimw 1 142 +2 ‘ 

410 1 315 JUBftdSmrtm. - 31« 

2b 1 )7'/Jtnak|aiMi«lF W.i 17'/ - • 
3?0 1 200 AtomuHiwU 1 M« * j 

70 70 ■ Do 5oe turn PfJ U J 70,- 

M t I9 '/!ai9iIp Tmvt ■ 1 2 I * , 

107 I 86 tAlrthon* P». 20p . . J 86 1 
759 273 IBaluc5o. - “ r 4 ■ 

12 5 99 J8arlMNM74.1to— : MT •• •. 

16V 12 laamPlnSFm2'/« 1 18 1 ■ ; 

157 ilJJ lBprttfc»TK»"ioto9*i M6 . 

LU I U05ttMWcwnta)f i"r.2c U2V | 

33 I 17 IBonuttotolto 1 » 

120 I 75 !*BfHdlim.Ll .. J MS 1 ! 


JV 0 27 4 

19 0 0 ,*j; * 
l*/5 - -SE 1 - 
|5 Tff - *4 


.578 uV4b%F/6m . - 68Z «- 

' 32 -/i.rcsO'Setc.lQp • 61*4-1 


U4*a+‘+ .9010’..' - 10? 

I £40 +:* I Oil ft - - a 

320 1 843 - JB - 

: U7 , i'*V IQS? j- - -47" — 

682 «? 5)123 27 .93 

1175 17 .29 Til 


14* IE.,: pioij in. : 1<9 I : 825 1 1 ; i v iso 

113 103 ■ to I0WGM.V94 . 101 -+l OlO'.'r - ' V i9 

7S I ?0 itxi'xdilPd* ... 73 I . l)0>?‘- 1 .-9 99 

785 2)5 fcxjil H»+ Nih H - 280 • *001 JI - 

15 1 ,”j Ftat-iMk'.Innbu I 33 I 1 - • ‘ 

ItJ '155 limpK"cE-l 5IA- . 1 158 1 16 15,9 Sfc 8, 

loj . 6? GjM. h i Preuto 100 • *? 3 Juja* 1 

ilTH .,lirt 0, lu'*p.L"fV,«i£127 1-1 S)lOx“r — '(BD *' 
■•) jj ACatoir " » ip« Ita. 1 20 — 

3»5 3h0 ),raw*|P*T'ud 1360 ' * STS' ) » I - 1 .1*4 

167 -)4*. 41, PaiLaW bto - 138 5 V, 1 * 9 ■* 5 


71B 188 'Cl* *cu4i 0II.C.P. lto ; 


1 55 *A* M H.rp 50s 
e) Ji RTV*tel 12 
1 10 +Aii*' I'rtVP lto 
120 Aiftl.iT* A 


LEISURE 

8 .' U : 
,fc £ 


Itr, ,W2 .Ll uPjHHMi lto 151 
lot ' 85 BU..4WA1 A . IW. 

,52 1)2 15- 

17 ' 75 C«cvi hi ?to '/ 

L 1 SO -KjfI V F-x"'-'"*"- 'to 56 
2^0 177 ic5c.iIVS.lWL >« 

S7 70 4tmma» Prr.- Su w 

>6 V) Fa-rwa Bcw- iu.' 76 

»3 2ft F..4 L»'d.pi! 283 

& » M GRA C.ctpbii 66 

St, 64 CMftowlu TV* Mb Jj* 

■.4-1 ::i ftTkFMnWlu 137 

1« 17 Hci'-D.' 

140 VO '- r > 

• - -.'S* -l-J H li' 1 130 


ft" 97 DB 17 7 
595-178 171 - 

til ft - 110 - 

bft UJ :•> 108 
• u ) 6 - T 8 HI 
7ft 0 vv 0 


f? 4b 1? b 2 23 7 
IPS 4- 82. 0 

67 .> 71 lh 2 ‘ J 5- 
1? <■/ .* 5*a *'/•■ 

ui 26 1 ) 1 3 - 

f-3 0 PT * 

1 ; 0 v h •• ! 1 


1/ J . f I d ib I IJ 


•95 h7 Ji ppteii'hfJto. • 93 * 

IvO * 90 idJiiuvieaGp W 10 • 90 
5,5 415 'Hjimip-r un 'A' 445 

IW 4) Hjnuwi 'm '"d» IOp 1 128 —2 
,’IU . 190 vM.'THW Is-Cp I Up 205 
510 4tm hwctw 10c . .' 490 -6 

bt, 40V)FHkl.iffl: , 57 -'/ 

JiO ?*** 'm-rfiniPil* . . ‘ 295 

£105 013 '.’I Inc Ppl/IOai . ' 847 +5 

115 B5 Jrinni 1 linnr.l .' 115 

jij 7 Li.fflj p-iwlr-- 2/6 -7 

lilt',, ll?9i.. U)«'dk.»?»JB5 £130 -I 

4b*- •*.*/ L tePtl*‘ 4)1/ 

)11 " 7*t> l **i5-nrn**.tl 793 

410 U'j Vlii-JLr..vp5to 370 -5 

?(6 166 kvullWfcfAl:* 282 

x j i, : •: car s k*.n- tic b 
), ■ ■ ’v) l„i- Him, S*u lift 300 

I -SI. 4 UI'I-P. 4 

1*7* I.V 1 ■» V' c 136 -1 

I b- •ie.'l.x *'J ++ £135 *1 


208 ■ 114.60 ID 7)2 

93 • ' IS 5 ) 7 I* 4 : S 

SO 408c 0 J 7t 4)9 

445 ■ 65 15 ?7-:l4 

128 -2 1 )i> 0 » J 0 

205 18 J I b" 6 3 

490 -6 i 187 W. *5 .36 2 

57 OK' 0 D.* • 

295 * 14 fc I B .'}}>) 

847 *5 QB8c 81 

115 IhV.'b TO TIB 

2/6 -T 625 7 1 IT W* 

£130 -I ftdh*- tT 'U“ 

43V ,0li. • ( Tb ) 

293 815 914 4ft 745 

370 -5 HUS'. 19 1 1 151 
207 bT5 T9 37 l.'B 


14 4) In 4r. 197 

u»-rii ■ k ; 


,’)5 1 H7 8* n.di Ava+s . _ 1 
■JO ! 25VB.it £mp 5 pl-. 5d - . 

112 375 'bin Inrnt ; 

J5 ' n4 'Brunnpf Ip* 

TOCl TUB Ca l l J o r i, 1 Inn Sp ; 
I OH I 90 Unteun.iaaGM. — 
243 -170 1 toCJ0 7'to . 

L26l.il 1 1 7 SlaM lift Imv IOp - - 
232 ' II? -Ctcwl I-. lx. £1 - ... 
BOO -4S9 1 Uo Gw- 

113 : >41 <(MFuIkIii In. . 
4) - 76 • M Wjmjm- 

89 ' !’l. Oiinff li* 1 
320 T5U 'tir'd MMlIh 11 .. 

.IM.- 1 .'-3 £•*, 6 Cw>. '"' 

607 54) ; Do. Cap HI' - - 

1)2 1110 (lliifd'rUI'lli. , ■ 
71C I IH4 It 4* ul 0*1*1" 

171 94 (£o» umnm-lJ 10* 

U 1 TT Do lOBVfamjniv , 1 
ca 71 I Dp ITOWirraiK- 
6R5 ■ 5.*0 Ccm"»wJ'A'nd . , 
1 ?h 13* L- i-*pni J 'Bun 50u 
JT5 T*iO Crt'i F dn /*■-. tl 
#*,- . bU',-D.<nap "ik • 

U'j 91.. Du 'Cap- Tv . . 

ION 9o 0--h»l.l In-. 

1L)7 95 O-'j C.O- "ft 

795 I ft,) Drj*TO* Com- . . . 
14B 1ft, lOrJrton Fa* East - . 

65 . J5 Dc Wjuu-i.'IJT 91 
J.V ' >44 ft-.m^i J-u -n 
4!T 3nl [k.nluO Birmni 
06 59 [»W4 Ira '.-ftp 

ill- tiu to Tapuaill . .. 

,HJ IhT hiOTilwi/i _ 

11/1. t*9 £*ntw</A-i Tsl 
‘ 44 £<j,i6*-i*h)-nlsl 

lit, ' 104 E-i*t*.0' If* 

U .’I Eu-nbci-ih " lfa-1* 

l.N 11.1 Lktl'jas 1 + 

79,* 755 LtrciAGci- 

417 150 l tor i» 9- 4>B ‘i 

1.1ft IM t-*J 5 Lkp'.r 'P- Hill 
.VI T.'B li-llldr-MI 
as >1 t». 'A 1 ■ 

9? E"<J I". Jin-' 

> 66 l.'i li- ■' '•■'■ 


273 -5 ' ' -U 

ID 9 0110 116 

98 1 1 

08 -12 aiTSill"** 
134 '-1 ! h3 07 0 9' 3 J 

04 * ftlbl 0 : 32 

109 • 1 05- 17 0 7 

287 • 0 4' I 3 ' 0 T 

89 OVJ 0 U» 

9S I • F24V I 0 - 3 7 

1TA '-? ultfl4 06 

162 -2 1 3-3 11 T9 

111 ( ' 426109*33 

202.0 • 1*695 10.49 ! 

28b' • ii+12-46 

346*3 • M2* 0 ‘59 

71 ^7 1 2 0-10 40 

255 -7 051 11 'TO 

90 . . 1 sO 65 IT ' 16 

170 ! — ( — I — 

£30 . 10a) 0 !07 

284 i - 1 050V 0 '215 


44 

109 ■ 

287 ■ 

89 
95 1 
176 -? 
162 -2 
111 : 
202*0 
201! 
346*3 
7) -2 
255 -2 

£! • 

Si - 

600 
91 i 
28 +1 
84 -T 
305 
3+V 

590 ! - 
120 
234*0 
102 
29 . 

27 1 
630 -5 
143 :-T 
320 
63 
ll'u 
103 
102 • 
2844.-4 
126 -1 
4) 

362 

402 -2 

S9«* 
1.11V 
176 -T 
105 *1 
45 -1 
113*a 
28 

127' • 

270 

400 

£26 

250 


120 I 75 -MmO Inn. LI .. ) ■ 

115-87 iBnUnna AmJ* .. ' ffj ** • 
U_fl '£109 - 0o.9pcCi-'JVT0M.flZ3 -+I . 

II I 15 t*ww" dm £p So ■ » 1 J 

275 182 (CanOarpf In. 1 190 ■-? ! 

1)5 ' 45 -CHttiPwavInat 50 ' 

753 'Til iCkwBnu - - \ * ! i 

133 I 90 (K4MFik.Swr. 5p ' 

£16V C'OliSkmcjn "W.l A G £1 UJ 1 "' 

T90 180 !*ldo» 0. Fa CU« 5p , » | . 

17 1 7/ 4£9Uk*Fu' lto 35 ' J 


125! 13>06 - 
[ 1? D 34 1 70 K56J 

' 6163; 16; 75 «2 

i 200* 0 111** 0 

-365 , 

, _ I _ . - '103 

I 781 66 ( 18 ( 98 
' 485- 0 '69! * 
&_1 - - T49 
I 606 7c 1614.1 '.53 
FQIOC - I 06 I 

; 

1 7 V 23 ' 33 'll 3 

; Q9V — S 01 ; — 


Teas 

ElO'jl 9?0 »\ca*«Do6»r.a- 920 

1)4 1, J Vlawte &ip. £1 — Mf 

320 (742 IMcLnd RbkH £1 

216 ' 186 1 DoSCpcCiwH.KW? I M2 

8,5 1 730 -HoraaU - — 4* 

365 1 275 ‘PlanunoniGwiliwi »0 

b 30 ' 480 tw-bemtonu J 530 


MINES 
Central Rand 

£13 1940 tDurtan O+fP R1 • - -- “J’ 


;« 590 )£w Rand Pip. R1 * 

113 45 (CdObCtoh- - — 3 

ESb^ iTJMtarfflW* Ed n - • ' 
270 HbO iSmtowi AJackRCOC i 
481 : 336 (W«i Rato R1 ' 


I 2J)1.7< 15 •» >' 
00 — ' - ' — 

. lo6b+ 11 34 328 
I 6420 25(22 TT 8 
' 120, 0 .12 - 0 

40 0 70 O 
I 131 17'53 154 


rSSMiSjMi f* -l ! aBcH-H^iiT 


775 : 535 (EuffliM lto... - 680 i+5 
Itjj 15VE* Lamb 10o . - -• 15V 

3? ' 79^60 Era r-alOp- -i 30V I 
92 E3 kFirratailto _ i 68 ; ■ 

775 - TOO ff.amfcnqwCni— -. 7 “ ■ , 

90 I 57 iFitmU.J 5D.J. -1 W 1 *- ! 

527 !)17 WGpntorrtalSOlO ■ » • 

157 1 137 iHandHo Iran . 1» « . 

W I 30 iHaBWon Tn 5R — -* 32 ' 
lto I » i0HawPa*SSl... I Bf 
725 580 HfndeiwrAOntP- » j + ” 

743 i 110 'Find Fn 6-bi* Cp -180 1-5 


9 ff J4: 19-182 
tOft — ' 55 — 
0119-05 - 


Eastern Rand 

16h 1 1)1 ',6*ac*w90e_. 131 |- 

708 IW nfCom, StaTle-oV. ./ SNi *- 

J27 IloB t-wDw'RI -• ■■! f” 

£ 17'/, lI2VEarawn J*w Cn.SOc ; £33**- 

489 '378 IERGOROM - -- 9j» - 

829 1588 GrooMeiTSe 1 608 - 

L18V EITVtewossRl 4 

256 1 199 Inta-bSt J99 |- 

17) ! 115 lM»«alp *25 - . .< 138 - 

279 1 209 IS Air* an Ld 35c..., JI* * 

164 1 120 ivuuamw )5e .. . “* I" 

£3J>«T UI iWmkpOiaak Rl — -• OVr- 
107 1 47yw.l N-9fl25t — -.1 47'jp 


i 901 0 114 
1 30014 4 T4 

; 16.751 45 1 T6 
I 8 4 V 7 6(57 
' )1?J)I 4 (2? 
I 150 31! 24 
.1 M039I54 


111 VI- k I -|- - 

iS- ,b l z\z\z 

E82V-IV TOLTOOd 3J ; 59 
220 1 ( -ftlOb 0 1 TO 


131 1-8 i tQ58c} 18(175 
sis Um: 0153 0 1.0 

309 - * — 1 — 1 — 

U3V-I/ 1 l090c 55 ( — 

608 -S6( Ql65dlJ 10 7 
£1SI«- u Iftlivd 13 1 50 
199 1-19 t067ci 1.T U3-) 
138 '-19 I 054d 1.0 .15 4 
2U -14 I Q40cJ15 7 2 
158 '-7 I -ABU 0.9 I 5.4 
Ca5J^-lVlrtl382dl2'5.9 
471/P - I - I - 


K F-uinP% bawd on moippdiir. o* idliecH raimatP* te ‘W*- 
iftii/k f«* bond on P^uwu,'. in »hw "»«■“' rainolp-. '» p 

'Vf? ate *irU ba>Pd on piovraiu, 0. ahm o«*ul 
* 1 10 J on orocapou-. a rah--. oH.ca! P'a.nutrt leu 1983 0 troift 1 Ff)..rt 
“ anw-Hl 2 D-.omd lolal 10 naif & 

5c I Cl «h arnauw. to** CnranA *p* >»*. « «* 0 ** *"• “ 

t-2 , caput draitoui.on 


2.15 10 3 7 

Jfc* 10 Ml 

“. I - I - 

17510 4! 

0l85> 0 1 1 2 


llflft 1 0 I 4 1 
Otn 1 J|03 

,4 48 10 102 


89 09'45 
1109-17 

75 10 10 

i2?v 10 45 

>*•» 4 24 2 

47 1 0 ' JB 
Ml 45 i 6 Do 
qft ”2 IT T > 
785 0 >6 

1 141 1 l JR 

It 16 l ? I * 
111* 0 ?9 
.aa:- .OR .*6 
7ft 4 41 

■"> : 1 14 
1 IT .'•/ 


L10 * b)5 llm. Iiw Im Jw £1 .J £1* : 
•QIS LlO*Ju>.AB3iiiHA5K50 .. £U'p . 

77 - 74 -litaprampfH to 25 1 

1)4 I 91 b-teySSuwO-lP .| 134 < 

175 * 80 (K*ta.i»5i-. | 

46 )b UCHtoti TiLto .. • 4® 

41 l 77 ( DO Cn.Pl.to ?5 ; 

79 I 57 >*Kpyw«lnr^ - I 64 -4 - 

18ft ’ 155 Kiidi'B Tayto. 10o- - 1*0 > 

;-7 1 18 *hw4Ui IOp . - - JJ ; 

17 I ni/jUtoB&A'AiniilOo , 16 I 
13!r fti London in* 5u ... . 1 » - 1 .* 

8b 65 ton. Up-cram - E . 

7) l 54 , Do DHO. . — 70 

£88 '£82 Dkl'/pcft-TaKHft . Of 

700 370 IIA.6G GftftO 1 675 

150 ‘116 iUft*d«lnp..l0D. 1» ;- J 

445 ' 320 (Uifl-niftP IbO .. ' 445 . 

367 1 263 lUrreamiWHowiP . • 275 +? 
OM £775 MtManuwCapPigPI £730 
410 1 340 .M-II'.A Allan . 355 ■+» 

IV j 13 WUClM-.l?'.« * 13'-* 

194 145 LUpnnUfirt Sell ISO 

30 IT'/toOTL AS025 - • J 3 

45 1 38 lOCfaraCen',. 39 

bO 45 Ipwartk lOi- 1 55 
U>5 170 Varti Place ft* lto >6# +4 

70 45 +P1W iBwra .lto . ■ 67 

1 66 ll> S-hrtrminr.T'to ■ 138 *- 

177 I’b SE ll'auc Aim £7/ 

174 M? Sm-m e-ac 12 3 

211 19b T«ar-.ton, Sw. 50 c 200 — * 


4047 - 13 168 I 
• ! 3 5 0 [57 1 • | 

. ' *b li: 1JA 65 22 1 
: mft Jb- - ' It' - 
►1 I Olto'12 4J'19.i 
Pis llO® 4 7 ' 10 >15 2 
-5 130 48 74 115 

I oiOO 0 1 LO: 0 
7 TV 0 ' 30 1 0 
hdO 96 34 55 77 
i • TV 0 I 35 • 0 
. . Q75C Tl l 39-l?l 

0 6 30 3i 1276 
-1 : 06!ja ; 21 197 

-4 : aO5c‘36.O0 45 3 
* oil 0- 27 8 7 7 4 
Ull-1* 751112 
. u? 45 ■ IB '17b 
-1, I 110b 21' 51 'll) 

* lies ij 22-no 


Far West Rand 

598 - 540 BW*cor25t i 540 | 

D7 j £23VBdHcMll -. ^ + 

267 1170 tOptlbaalROJO- -* «7 . 

UW. IltoUtanidortriaRl-. -J «4 


REGIONAL & IRISH STOCKS 

in. iw -ppna - •p-i.H-o*. :a R« wa' -to i- A Jcciv U« -aHP- «■'*! 
gnbl-to ■’ lr.v« 

Wba*4 in*20o - 1 180 ?S c E w i;- 50 - . 

Cra*qSRmeU ... £9 I 124 l+l 

jrsXJT • 1 2a nSitSLzzr. I u i 

ni*U«2to - I 7 40 to I _ . Hall»R.*MI..— I » 


S40 |-3* 1 0*75d L5[12B I to M 5im.il. . ‘ » <+J 

D2U1-1!* «»70ell0 7 0 ) IRISH 

Z27 I— 1 1 I QlOrfi-7 \ll Fund U‘.S 1988 -j ij^t\ 
C14 -k I Q200d2B 56 


£23% UlvbnrtwiirmRl 

748 1 525 £land-.ianlCld.20c 

257 i 179 ttemgRl j 

522 369 4UrU6r«Ul0c ] 

£*!(,■ £30%Klool Goto Rl — - 

£20% £15%LibancwR2 1 

£41 . EJOVSeoHnul 50c J 

835 ■ 678 iSi-Homm 50c J 

£85 1/( UA^wmIRppF.SOc 

868 540 ■Vf-tt'iraxiU R! -- 

416 278 TNpmhti Ait£ Rl | 

mV [29 hireMefd[lpfpR2 — 

65 1 bRVlTateoan [ftc — • 


£14 -k I q2D6d2*]56 Nal9k> 
£19*4- ‘a JHBTSdlJ 56 Fai 13V 
688 L 15 1 QSOci 21 1 2.9 ___ 

206 -5 I HlH's! LO I 6.4 
420 -20 1 tOTTWc! 16 ( 68 
OOlJ-l'i 10330c! 17 ; 43 hutartrl 
£19 '-k 1 10250c. 2J 1 52 _ 

EJ4 -.-iu( 04TDcll0l44 "1-tdLr 
628 1-6 1 0310c; 1.1 IW.b 
E71%l- 2% (01340u 16 ?.4 
750 .-23 -I012ftc( 15’6 3 
320 *-7 ' l050cj 3 1 ( 62 “V* ~ 

OS'/l-IU 0450c 2.7 50 
n Vs 1 012 2d ♦ ‘67 Kgi 


Hat9kSBAB9. • 
Fai 13*6 9702 


iri-jlk lu/Fjinf 

LU*d| 

CPIHkW 

50 ) 

Carrt-I l-tol — — 


DUd.nGal— — . 


MaUlR.AH1 

Si 

HeiLw Mldy. .._ .. 

s ■ 


43 1 a 

I JacobiW AR.I — 


UlWWf - -• 



OPTIONS — 3-month cad rates 
. :£| IGHN . - -. 117 I Tun*. Hrwjll. - iU 


,.:u un . . | 17 J 7u 7 e,H,ws “' jit 

■AT . .32 Hjjhoi-T*, . _ ] IP; UnilWW 1*5 

HSici .25 Maa*pi S*od ... Jj8 vom Jl9 

B5R >6 HjemF.atof -ijj Propoti 

e £--4 Stei sss^l 


lid 94 Do Aiafiam .. 

lih. 8ft UuCaaifci 1-th Mu 

6? bl flntaM in. 

)4 75 t'rtenoBl"* to 

14 10 i'V-i- t-pem Ifto 

?kj i'i.* iftt tine Idu 


: 07k >48. *9 - 

• hL?5 19 2b 266 
)» 19 4 ? '17 8 
; ;gl7 5 29 : 99 

1 . ,74 25 blil* 
Ttl54e5 - 54; 

ICO* 1 R 5o 110 
Iff .8-10646 11 

*UT^ I 8 ID* 51 ; 
: 14 87 13 5 37 Tb ■ 
I 1 0 '29 0 

,4 TV Od 4 1 *4-6 
lb> 0 33 * 
Ml!-. 51 T9 B7 
CSV*. 3 5 
IC6 0 4 I 58 4 b 
0957 10 Jd Tbb 

l ?5 18 32 M 
I 38 10 25 554 
ft J5 7 1 1 6 0 5 
0/4b * 4T 4 
6) 0 Jb 1 


B/bcod. - ., 14 ibi» - — 

Bart Du - Ja yn 

Brecham .32 LadbnAp 

Blue Circle . ... "45 Lfqul6G( 


BowaiPn- J20 LfOrlf. Ban*. .. -« 

Brn Apteauce .. ' 33 Lucas Ites 2S 


O.F.S. _ Bouaiffs - J2* 

385 ! 236 (BeatmUwnn --— * 3« J M^.tlai BrnAenwcr .. '» 
600 500 FrteSiaifDPi 50c..4 575 Vj , i KTHite. ;11 

»giKSS»_zi SKWVja 

£27-;. UOVPres 5lPY"50c £20^- La 90 Couteokh. - - ■ 12 .- 


.28 CjptoJPHK -^J* 

. (24 Land Sees - 

. 150 ME PC a 

. .28 Peachey i22 

.. j«S toitaifl Props ...'14 


uiy-k 
370 ^-18 


QZIftc 0 ' 82 


8*1 Telecom .. -11 UartjSScu 

BiuwiJJ- . • 3 M-dLMlBk - 

Burton Ord —...39 NEI . 

Cjdb«fTi ( 14 tel »M B* 

ConmUM*. 19 P 4-0 Crfd 

CorUoWs. - - • 12'.. PhraPi 


LlbV £12»5l HrknaRl 

888 586 UwspI 

696 588 iWpftomSOt 
ii9' ■ £73 v teidaar 50e. 


ui -5 0320c- L8 10 “JF»a«™. 

S r 

£2SI B to-lk *0565c 2ft 89 


UtoLmdBJ- '.30 BfillOllSMto 14 

NEI .. _ a BmPwwno* - 
tel Wei (» BtonufcOrl 

PbOCilo !36 Ckartwlull - * 6 


Diamond and Platinum 
£46". £3? An*to An ln»S0t £44 

450 340 DrfcefsW 5c ... «* “ 2 

TOO LOO Do Wpc PI . R5 600 

LIlkBlB Imujlj Ptai ftk Bl* 

b*U 4J0 L'dfflfki-j 12'.-C 585 *3 

805 bTO He-. Pun ito - 63" ■*- 


0590c 10:33 
Olto 47'37 


Dunfato . 

F NFC 

Gen AcciOpm 
GenEucl"i 

Ckiic 

C-wM-t. 


<28 -2 awe 11 

an OTOOc * 16 0 f U V* 

BIB -27 0135c 1 7 65 

585 - 5 05ft 0 34 

658 -IT iu6uc 18 36 


- 171/ Pol'i Peek . 
28 Rjcji Euci 

6 PHM 

I 8'j Ri-aOiiO-d 
45 Pnd Irani 

. 17 Spar. 

BS Ii . 

25 Ies<to 
bO llw-rEJ." 
U I,ir iHa-s 


. 17 Pnrauw . 
[26 5h-« 

: 1 B Incmlioi. . 
11 UHiaraar 


8 Chafe* Cons 
:20 to"-. Goto . 

a) Lunms 
35 RiolT-m 


A selKI-On bl Options leaded is omen on 16e 
London Slock E.chanQf Report p*«*. 


Central Afncan 
150 Faf.Of Z5to l*®" 1 

17 wan*— Col 2S1 JJ 

11 iim r.o- SbDft 24 17 
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WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 


Stuck Sate ftgh law UN Ding 

(HndS) 

Continued from Page 


130 53, 
238 20’, 

1 • 57% 

74 01% 

*45 34% 
810 21 
41 16% 

4 4% 

2 6% 

60 6% 
70 7% 

328 14 
43 28% 

1 14% 

37 33 

10 18% 
99 9% 

1772 31% 

9 52 

206 24% 
54 29% 
29 33% 

060 12% 
880 16% 
50 191, 

1 22 

10 19 

6 19% 

19 10 


5% S% +% 

”• 

51 51% +1, 

34 34% 

20 20% +4 
16% 16% 

-> 

8% +% 

e< 4 si, 

a. s + ' 

2fl 281, +% 
14% 14% -% 
32% 32% 

18% 181* 

Aft 

52 52 

24 24% + % 
29 29 

33 33% -% 
12% I27 a 
16% 16% -% 
19 19% +% 

22 22 +% 
19 19 

19% 19% -% 
9% 9% -% 


Stack Stes 

I Hod*) 

FW1VB JOB 14 

FtftBC 16 

FF58SI $ 

FFMon .306 2 

RFnd 1.760 17 

FlFnCO JO 72 

FFftMBl 5 

RflBk .40 *204 

FHbm a 1,40 1 
FUHCp 1 *33 

Fttedl 15 

Rnsfik I 44 

FlnaiCp 1 12 

FJertUt 1.80 61 

FXjrf* s 1 26 

FMdB 1.60 68 

RMfch SOb 42 

FMdB 1.20 38 

FUdwC 5 

RMttSv 14 

FNIGB S 12 

FNtOn * 4B 

R«)tl 1$ 

«BSup .028 122 

FNHB .600 5 

FNthSL .40 8 

FtOtiBn 1.80 8 

ROMS 7 

FUBGb .96 35 

FSvHb .80 37 

FSvWs G 

FtSocC 1.10 148 

IstSreo jUr 5 

FtSthn 6 

FT«** 1.60 29 

FtUnC B 1.12 135 

FAMy s 1 9 

RWFn 20 45 

Hretr 31 


Wgk UH Lbh 
15 14% 15 

2* 2* fj* 

8% 83, 6% 
12 % 121 * 12 % 
37% 37% 37% 
23% 22% 23% 
24% 24% 24% 
28% 25% 25% 
30% 901} 30% 
16% 15% 16 

20 19% 191; 
14% 13% 13% 
23% 22% 22% 
34% 34% 34% 
27% 2T 27% 

42% 41% 41% 
13 12% 12% 
1B7 S 18% 18% 
4% 4% 4% 
30 291} 29% 

331* 33% 33% 

34% 34 34 

a. & & 

17% 17% 17% 
14% 14% 14% 
42% 41% 42% 
91} 9% 9% 
34 331; 33% 
261, 25% 25% 
7% 7 7% 

25% 25 25% 

14% 14 14% 

10% 9% 9% 
38% 38% 38% 
427, 42% 42% 

321} 32% 92% 
57, 57, 57, 

21 18is 21 


Sack Site 

. 0W*» 

Hfttor Z20 3 
Ftegitr J2 b 2 
Rttey 176 

Ftextil .48 3 
Hgtifln 1 

Ftorfx s 20 

FtaRH ,15a 265 
FtaGutf 34 

FMF1 s .80 16 

FkmS > 68 

Hurocb 2A 266 
Fonar 260 

FUon A .09 151 

FUon B .07 172 

ForAin M 63 
FOrastO 1 35 

FortnF 70 

FodnS 113 

Fonm .06 450 

Foster .10 32 

FmfcCp 1.35a 12 

FrnfcEl .56 38 

FnfliRl 412 

FraaSL 3 

Fremrrt .48 252 

Fudrck 519 

FuW8 9 .32 309 

Fattens .05r 46 

G 

GKSr * .26 24 

GTS 61 

Galoob 81 

QamoB .10 17. 

GandK g 223 

Qaida 121 

Ganatch 67 

GnBmd .36 7 

GanCsr -10a 8 

GnMsg .OSe 38 
GnSital -75r 15 


ffigh Low Last Ctog 


52% 51 
12 % 12 % 

5 S 

6 a 

19% IBS, 
14% 14% 
36% 37% 
15% 15% 
13’} 13% 
4 37, 

18 17% 

19 18% 

31 31 
20% 19% 
20 % 20 
1 % 1 % 
ID 9% 
5% 5% 
1312 131} 
16% 16 
33% 30% 
11 % 11 
27% 27% 
7% 67, 
16% 157, 
4 4 

G 

161, 16% 
7% 7% 
12 % 12 
11 % 11 % 

3 31 

14% 14% 
28 2617 
12 % 11 % 
15% 15% 


51 -1 

12 % +% 

5 -i 

a -i 
18% -% 
14% 

38 -% 

15% 

13% +% 

4 -% 

17% -% 
16 % -% 

31 

20 -% 
20 
1* 

9% 5 

5% "% 

131} "% 
161} +% 
32% +1% 

11% +% i 

27% +% 

7 

16 +% 

4 -% 


16% 

7% 

12 -% 
11 % 

6 % -% 
211-16- 1*1< 
497, -% 
14% 

27 

11 % -% 
15% 


- Sate 
(Heidi) 
27 
32 
1273 
139 

i .10a 35 

.05a 1 

164 

s .08 178 

.28 1 

S .24 360 
2 

1.70 '6 
8 .52 55 

r .63a 30 

a .24 M 

i 465 

1619 
37 

.76 28 

.44 32 
1590 

i 65 

68 

I 13 

283 
8 

.71 39 

.05a 210 

-48f IS 

97 

■SOa 12 

1842 
10 
209 
IS 
188 
111 
M 23 

2090 
-05e37 


High Low Utt Dag 


2 % 2 

4 3% 

8% 7% 
4% 4 
6 57, 

5 5 

7% 7% 
12 12 
207, 20% 
173, 17% 
271, 27% 
17% 17 
12 % 12 % 
20 % 20 % 
% % 

14 13% 

127, 12% 
17% 17 
13% 12% 

a 5% 
8 % 
15% 15 

a s 

71} 71, 
21 20% 
121, 12 
20 19% 

11% 107, 
6 % 6 % 
23% 21% 

4% «% 

13% 13% 
7% 7% 
8% 6% 
15% 15 
81, 7% 
15 W| 
121 , 12 % 


& 

3% 

73, -% 

4% +% 

!' 

7?* -H 

12 

207, +1, 
173, +% 

5* 

20 % -% 
11-16 +1-11 
13% 

127, +% 
17 -% 

12 % “% 

7% 

8 % 

15% 

3% "% 

Si 

71, -% 

201 , + % 
12% +% 
20 

11 -% 
61, +% 
221} +% 
4% -4 

13% 

71, -% 

6 % -% 
15% +% 
8 % -% 
1*7, 

121, +% 


HBO JW” 

HOC .0668 

HCW .104 

HEITx fl 

HE1 Mn 42 

HMO Am 77 

Hach Co .24 2 

Haber s K 

Hadco 53 

Hudson 67 

HaieSy n 1 

Haittaz .04* 3 

Hal mi W® 

HamOil .10 » 

Harm In .56 363 

Han* -34 4 
HrfT* 1-60 243 

HrtfSt a « 

Harvln » I? 5 

Hatfiw 3 95 

Hauser -40a 92 

HzwkB -28 37 

HfthCS a 15 

HHtifn 19 

HUhdyn 116 


HechgA. .16 79 

SF 3 


Sda High (Mr Last Qng 
I Hodsl 

H H 

20814 217, 211, 21% -% 

5aB 10% HP, 103, +% 

104 5% 5% 5% 

57 14 13% 14 + % 

42 5% 5% 5% 

77 12% 121, 12% -% 

^ 2 25 25 25 +2 

62 19% 19% 19% -% 

53 4% 4% 4% +% 

67 27, 2% 2% 

1111 

3 5% 5% 5% -% 

809 Z% 21, 2% -Ml 

50 17% 17% 17% 

363 *5% 44 45% +1% 

4 30% 30% 30% +% 

243 30% 30% 301, -% 

42 44% 44% 443, +% 

105 17 16% 17 +% 

95 9% 9% 9% '% 

92 16% 16 16 +% 

37 9% 9% 9% -% 

15 12 12 12 +% 

19 5 41, 5 

1 1B 3% 3% 3% -% 

79 28% 27% 27% -% 

289 291, 28% 29 -% 

486 5 4% 47, 

37 30 29 29 -1 

10 35% 15% 35% +% 

92 17% 17% 17% 

45 5% 5% 5% 

5333 +% 

168 21% 21% 21% -% 

23 11 10% 10% 

847 16% 18% 16% 

162 4% 4% 4% -% 

3 25% 24% 251, 


,10 289 

486 

HeK* 37 

Hen rdf X 10 
HerttFd 92 

Heeiay « 

Hetra 5 

HibetGp ID «B 


HmBan .88 2 29% 

Hmffl 182 12% 

HmFHk Mr t 12% 

HmFAz 81 20% 

Hp*C« 184 8% 

HmoSL ' 308 27% 

Hooted J56 8 20% 

HocWJr 1 14 36% 

Hoover 1 .20 56 Z7% 

HrznAir 1*7 07, 

HwfiMJ 429 24% 

Hwnffl 1.12a 2 221} 

HunoTg 39 5 

HontJB .056 2 26 

HntgRs 15 .10% 

HontgS 188 38 45 

Karoo 186 *% 

Hybntc 180 24, 

HydftAt 42 5% 

Hyponx 578 8 1 , 

HytekM 191 8% 

I f 

Bt 7 S% 

EC 11 4% 

DS sum 5% 

LC 2 10 

IMS I 854 25% 

PL Sy 67 2 

JSC 521 10% 

tVB Fn 220 12 32>, 


Sate Mgfe lot Iju Cteg 


29% 29% 
12% 12% 
12% 12% 
201, 20% 
7% 61, 
26% 261} 
20% 20% 
36% 36% 
27% 27% 


MB 
teariD. 6 


kail 408 8 

knann 123 2% 

knunex 131 6% 

Imuno 25 *% 

Imogen 168 2% 

taaemp 10 5% 

IndHIdg .05a 19 10's 

IncSN 1.40 290 43% 
bidM pJ *6 31% 

teAcous 25* 20 71, 


221} 22% 
5 & 

-26 26 
10 % 10 % 
441, 45 

84% 

S £* 

3 f 

3% S’, 
4% 4% 
51, 5% 
10 10 
241. 25% 
1 % 1 % 
10 % 10 % 
32% 3Zi, 

f P 

5 1 
f p 

10% 107, 
43% *3% 
31% 31% 
7 7% 


Intel - - 
indSy ? 
banal 
Mftad. 
immd ' 
imdyn h 

kjMac 


Sate 
(Marta). 
IS ■ 
18 . 
20 16 
SO 
128 
. .6 
309 

7 

‘ ®' .' 

Iff ■ 
637 
578 
l 16 
1574 
28 
49 - 
S 

• 783 
3876 
482 

8 

. 12 

89 

52 

.18 48 

103t 24 ■’ 
3345 
132 
113 
149 
117 

53 
57 
30 

• I 121 
I 53 
422 
. . . 187 

JX 32 
389 


ffigk L« l*J Cbag 


■ 21 } 2 % 
4% «% 
13% 131, 
21, 21, 
26% 25% 
3% 3% 
22 21 % 
7% 7% 
12 % 12 % 
8% 8% 
6% 57, 
32 31% 

I 8 5% , 
6% «%' 

' 11 % 11 
4% 4%. 
22 211, 
I 27%. 26% 

KW 

S 14% 
7% 7%’ 

5 61% 59 
9% 9% 

157, 15% 

1», VP* 
4% 4. 

13% 13% 
12 % 12 % 
12 11 % 
20 19% 

17% 17% 
8% 7% 
7% 7- 
13-10, 


2% • +% 

4% 

13% +% 
21, +% 
25% -1 
3 % +% 

21 % , 

71, -%. 

12 % +% 
8 % 

6 

31% 

4 -% 

5% L 
% 

S.-tDJ 

27 -%■ 

7 . .-% 

Hg “% 

S, +% ! 

is +% ! 

7% +% | 

00% -1% 

a. + % 

12% +J 

4%. +% 
13i, 

12% 

12 +% 
20 

17% +% ! 

8 • -% 
7% ■ + % 

13-16 I 


[TCP S 
int Total 


invcre 

mvsta. . .ofle 

kxnefla 

hrtSoU - 3.80 
JaortMht 
It at . . 

he) m ‘ 

Ital pf 

J8«W ; . 3' 

■ 

JP. ted 

Jackpot I 
-jaddJa 
Jacteft - 50 

JamWbr 

JeHiGp 

JefEkte 1.60 

JatSmrf ’ 

JefMart 

Jv«o . -* 

JhfrtnE . 

JoMcbl . * 

Jonel-A t 

Joapten 
Juno.. » 
Justin. .41 

KLA 

kmw Sy 

KTrtW 
KV Phr 

Kaman -56 


S*s Ifigh LM IM 
(Hadi) - 

1051 22 21% 21% 
334 7% 7% Ws " 
3 30, 3% 3%’ • 

2 14% 14% 14% 

10 ‘4% 4 4% 

68 5% 5% 5% 

634 10% 10 1 ° 1 4 “ 

42 +2% 4f B £ V 

24 .10% «i ^ . 

TIlS'jB- ; 2* -it-’ ’' 

40 34 33% J 

. J J v - 

1585 13% ^ - 

? 2* ^ ’- 

5i B; «% 5S - 

23 10 19 .19 •. 

2 39% 39% 39% 

5 101 2 191} 191} 

22 7% 7 7 

885 • Z1% 20% 20% 
45 51, 5 '5 

25 5 &: 

392 83, 6% 6% 

43 91, 9 9 

61 ■ 18% 18% «% ,: 
71 20" 19% 19%' 

K K 

226 19% 19 .19 

3 11% 10% 10% . 

5 4% 4% 4% . 

21 67, 61} fat; 

405 30% 29 30%. 
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New Halifax 

InstantXEra 

9 75 % net per annum interest. 
Instant access without penalty 
You can open an account with £500. 
After that, the sky’s the limit. 


Indices 


NEW YORItoow 




Wd%>teWr_ 

lad. F/E Bwia 

lam fin Baad .YUd . 


3.54 

3J2 

137- 

11.14 

am 

11.33 


May May 
28 24 


ISI 


Mte 

22 | 




[WEST I 
TC 


New Ton Active Slocks 


T rated Nh aaDay 

2J5S7J06 . 2SVk - Vk F5VCW _ 

1345,108 831% +8Vi W. 

1.124JII 23Vi ' + Mi MeU 

9Z1.788 44V. - V* AtfSU — . 

- nBJ« M wch tebym. 


Suite a.**,* 
Traded Fries 
8B8JM 22 
7I7J90 13*1% 
737J08 31% 

723.100 BA% 
713J99 48 - 


ii rtirMsi ^uiiiruir. e^»£ 



*r '■1:4’ 

E ' 

r- K ,- 

•W .-v «.r. 

* 


T7TI 

2 £d 

ICUCZIl±jEIE1I 


2190.7 (IW) 
273IJ (21/S) 


13111(17/5) | 1 17.99|</1] 




I 9*75% net=13*93% gross equivalent* \ 


AUSTRALIA 1 

Ail ordJl/I/tS) , H&l 

MataU 4k Minis. (If 1/M] 556.5 


Brossals SC (1/1 189) 


There’s absolutely no limit to the amount you can 
j invest in new Instant Xtra. 

I And your interest will be capitalised on 31st January • 

I each year 

So the more you invest, the more you’ll make. Fill in I 
the coupon now 

lb: Halifax Building Societ y (Ref IKW l Freepost . 

| Trinity Road. Halifax HX1 2BR (No stamp required.) 

i/Wfe enclose a cheque, no: 

fbr£ (minimum investment £500.) 

lb be invested in a Halifax Instant Xtra Account 

FULL NAME(S) 


FRANCE I 

CAC denars! (5 1/12/BZ) .226.8 
Ind Tendance (28/12/94) . 127.7 


GERMANY 

FAZ Aktien (Si/lSrtB) ; 445.81 
Commerzbank (1/12/53) 1604.2 

HONGKONG " ■ 

Hang Seng Banm51/7.>G4| 1S70A4 


ITALY 

Sanaa Comm Ital. (1S72, 39632 


ADDRESS. 


.POSTCODE. 


| SIGNATURE®. 


FT/iJA 


W8.7 ■ 883 J! 557.4 , 904.5 fSO/5) T15.3 (7.’1) 
651.5 * 655.1 I 560.B 655.5 120.'6> 362 J i7;1J. 


(c) 195.04 (u) '195.04424.- 5) 155.44 (5/1) 


. 'I 

(Cl 227.5 228.4 «• 225.8 (28 >5) 180.8 (5/11 

<c» 126.6 12BJ. 127.7 (28.'5i 100.1 <5.-17 


(e) i *46.23 • 44W8 446.23(24-51 S82.S9 (Sill 

(Cl , 1M3.5 1294.6 1504. 2 ,28,5, llll" (5,1, 

. 1567.76 1685.54, 1017.50 1847.8*17.5, 1220.74 (2/1) 


, 310.50 I 510.68 ‘ 320.01 , 320.01iZ5i5, 228.55 (2'1) 


NETHERLANDS 


ANP-C8S General (1B70) • 210.7 ^ (e) I 209 1 ! 209 5 - 2is o ,e m 1 e 

ANP-CS8 Induw (1970) 17 18 . m.l . wG • &£ gg • J8S SS 


SINGAPORE 

Straits Timas <19861 

1 5I5J8 1 814.91 | 51BJ4 820.98 1 852.85(7, ffi ‘t 64A6 (l&l) 

SOUTH AFRICA 

JSE Gold (25/9(78) 

JSE Indust (28.-9.78) . 

; “ 1 ’SSH i • ’5S- 4 ■ 'mr»«»4, 

• — 969.8 £69,7 975.1 975.&24;5j 

• 559.KT1/2) 

. 767.1 (7.5) 


SWEDEN 

Jacobson A p (11/51) 


110.2* 110.71 1I1J6 1I7.4]>4-2i -10140(2/1, 


HAUFAX-THE WORLD’S NPf 


*TH E GROSS EQUIVALENT RATE QUOTED APPLIES TO BASIC RATE TAXRWERS. ALL INTEREST RATES QUOTED ARE VARIABLE HAIJ FAX BUILDING SOQETY, TRINITY ROAD, HALIFAX HX1 2BG. 

“Ball PenteL Now when the words won’t flovy 
I know its me, not the pen!h^^fe? 


(e> ■ 157 1 - 98 . «U» 1488.9801/2) 1581.50 (2/1 

SWITZERLAND 

lwl “ Ban jf .9P"‘ g1, 12fM> 452 - 5 fcl 456-10 434J- 455.0,24:51 ' W7 

WORLD . , — 

OWIntl.CIll.TBl - 210:7 - aiDJi 210.4 » ; tM , 6 rt ,„ 

** Saturday May 25: Japan Nikhei-Dow 12.593.76. TSE 988 32. • 

Bsaavstua of all fandicas *ro 100 axcepi JSE Gold— 265.7. JSE tnrfmt.l.l 
*r d AW Ordinary and MataU-Sr^^ ^JSfc lndiatrtri- 

Sundan l and Foam— 10: and Toronto Composite and MataU— 

InSStrfte *iwi£? 0nl, *^n lp ?^ t,0,l0 **'!**- t&SSdV'bSte. 7SS 

luSSShlf" 40 RMOei * te "« 20 TrmwTcCteS! 





The original green barrelled cushioned rolling writer. Durable tip withsmoothwritingaction. Writes atany 
Available in Fine, Extra Fine and Super Fine line widths, angle, even upside down. Achoice of 9 ink colours. 


c. 
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F.T. CROSSWORD PUZZLE No. S,729 DAIWA EUROPE LIMITED 


Felice. 


..r^rfp 

:: zm 


n ' a “ 




:rt '•"« Satis 


- <t- _^ rj 


*r Vtfa 


' s' I: 
:s I $ 


*=* > 6 . 

t t*s b. 

3 , 

TJ7 BS Bi 
rata 
fflra s. 
713308 ? 


:i: '::-** 

X "■ "735 7 : i S' 


>■ . ■• :-= ^ 


,.1. ' 


5'" r*\ 

■ :■* 
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■JAPMESE EQUITY WARRANTS SERVICE ■ 

Cuggs jfatij Prices Offer Calculations 


ISFUER— WutMi 

aipiry dim 

CASIO 6/3/89 
C ITOH 4/S/B9 
C no M 20/7/«/ __ _ 

FUJIKURA CABLE »/i/?9 
HA2AMA GUMI 1/11/89 
J S B 28/S/B9 
JUSCO 22/12/88 
KAY ABA 1S/2/89 
KUMOfll PRINT 20/12/83 
MARU7FN 12 '2/90 
MINEBEA 20/2/B9 
MIT CHfM 20/1/87 
MIT CORP 7/M/8B 


IMmi Wrnt Shire Premium/ 

BIO OFFER Price Premium Gejr- Geai-nq 
l%» IT.) (Yen) | .) mg Hit.! 

**.00 *5 50 1.670 11.21 2 74 * 09 

25.00 26 50 404 8 84 4 05 318 

4300 46 00 404 27 40 2 33 11 78 

5.50 7 50 316 31 B7 9 64 3 24 

7 50 3 00 356 44 50 B 26 5 39 

7.50 9.00 374 30 59 B 42 3 53 


25.00 26 50 404 

43 00 46 00 404 

7 50 3<B 

9 00 356 

9.00 374 

72.00 75 00 809 

9 50 11 DO 299 

17 50 19 00 2.D50 

10 00 IT. 50 500 

34 00 36 00 605 

87 00 92 00 549 

Mir CORP 7/M/M 18 50 20 00 588 J.16 5 51 

MIT GAS 70/3/89 11 50 13.00 353 4 01 7 5B 

MITSUI f/S 15/ 10 '88 11 00 13 00 162 5 20 7 75 

MITSUI E/S 10/12*87 24 50 26 50 182 0 75 4 74 

MIT METAL 10/2/89 74 00 77 00 616 "W 31 1 60 : 

MIT METAL 10/11/99 . 11 50 13 0° 616 28 99 6 51 

MITSUI PIT CHEM 15/2/90 26 00 27 50 440 9 18 4 38 

NIPPON MIN 17/3/89 82 50 84 50 419 33 50 1 54 J 

NI5SHO IWAI 1/2/88 7 00 8 50 266 14.84 10 44 

NOMURA 31/10/88 52 00 53 50 1.070 5 09 2 60 

QHBAYAShI GUMI S/4/89 39 00 41 00 249 43 86 2 23 1 

OMRON TATEISHI 31/3/89 8 50 10 00 1.620 56 25 6 35 

ONOOA CEMENT 10/4*89 42 00 45 00 376 - 0 69 3 02 - 

ONODA CEMENT 28/2/90 14 50 16 00 376 fl 34 6 92 

OPTEC DAI -ICH I 23/2/90 16 00 19 50 670 16 B8 5 41 

OSAKA TRANSFORMER 29/1/90 12 0C- 13 50 462 25 83 6 76 

RENOWN 24/1/89 6 50 8 00 6S6 21 45 10 26 

RYOBI lid 25/5/90 11.50 1300 433 861 7 98 

Cflign TRANSPORT 17/3/89 5 50 7 00 920 33 72 10 20 

SETYU STORES 20/3/87 43.50 M 50 695 44 78 1 84 i 

SONY CORP 26/4/90 30.50 22 00 4.090 3? 92 4 23 

SUMI CONSTRUCTION 24/3 /B9 44 00 47 00 259 14 02 2 56 

5UMI HEAl/V 24/2/89 8 50 10 00 242 1 11 10 2} 

SUMI REALTY 21/11/88 25 00 26 50 646 2 51 4 59 

TOKYO ELECTRIC 14/3/89 6 50 8.00 1 130 34 48 9 40 

TOKYO SANYO 8/8/87 U5 DO 140 DO 700 58 07 105 5 

TOKYO CORP 29/1/90 29503100 422 0 79 425 

TORAY 5/3*87 11 50 13 50 48S 5 29 7 49 

TOYO ENG 28. 7/B3 51.00 53 00 650 6? 5a 170 3 

YAMURA GLASS B/S/90 11 50 13 00 593 12 14 7 70 

YAMATO KOGYO 29/1/90 9 50 11 00 568 20 76 8*9 

Reutert Monitor DABF/G • Further information from. 

Freddy Clock. Simon Gam*# or Beverly Kelly on 01-2*8 8080 
Oinw Cut ope Limited. I* Sr P*uFs Churchyotd. London FC4M BSD 
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ACROSS 

1 and 5 Ploughman’s base in 
N’OTthwich? (8, 6) 

9 Disguise an item of clothing 
in a test (8) 

10 Vehicle goes round dreary 
routine. Once led in Rome 
(6) 

22 English isn’t — isn’t chang- 
ing? Quite compelling (9) 
33 End of evil river insect (5) 
lit Some dubs, cudgels can 
move quickly (4) 

16 Lag once prepared to form 
part of mass (7) 

19 Now’s the time to make 
introduction (7) 

21 Join together part of circuit 
(4) 

24 Decorate the navy, following 
a function (S) 

25 Establishment that’s not 
boanded up! (3-6) 

27 Anger returns about the 
side. Panacea required (6) 

28 Monk producing past ruin? 
( 8 ) 

29 Rearranged trials for hunts 
(6) 

30 See IS down 

DOWN 

1 Related to pussy willow? (8) 

2 Please reorder pass (6) 

3 One in scrum does — gets 
better, we hear (5) 

4 Tyre to step over again (7) 
6 Difficult part to learn Bad 

luck! (4. S) 


7 X.U.T. heeds disruption. Had 
lively interest (8) 

8 See — round flower there’s 
the wind (8) 

11 Chaotically in pan of the 
Listener (4) 

15 and 30 across Doctors' O.K. 
— 1 it’s a blank medical 
account (5, 4, 2. 6) 

17 It’s clear a quiet father has 
payment for living (8) 

18 Pudding for which first of 
loathings, i.e. moans could 
arise? (81 

20 Hoads of the old dungeons 
often make a fuss (4) 

21 50% arr travel for sports- 
man? (3-4) 

22 Fatal lesson, taking in 
finality of pot (6) 

23 Wrap lint here — partly at 
the base (6) 

26 Work in exam for growth in 
the country (5) 

Solution to Puzzle No. 5,728 
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Genossenschaftliche Zentralbank 
Aktiengeseilschaft 

Vienna 

Floating Rate Subordinated Notes due 1996 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
29th May, 1985 to 29ih November, 1985 the Notes wilt 
carry an Interest Rate of 8i% ppr annum. Hie interest 
amount payable on the relevant Interest Payment Date 
which will be 29th November, 1985 is U.S. 5217.22 for each 
Note of US. 55,000. 


se First Boston Limited 
Agent Bank 


INVEST IN 50,000 BETTER 
TOMORROWS! 

50.000 peoolfl in the Unuid Kingdom duffer lian progressively paralysing 
MULTIPLE SCLEROSIS — the cause end cure of which are still unknown 
— HELP US BRING THEM RELIEF AND HOPE. 

We need your done I ion to enable us lo continue out work lor the CARE 
and WELFARE OF MULTIPLE SCLEROSIS Sufferers and to continue out 
commitment to find the cause and euro- ol MULTIPLE SCLEROSIS throuah 
MEDICAL RESEARCH. 

‘'Please help— Send a donation today to; . 
Room F.1 

The Multiple Sclerosis Society of GJ*.- and-N.L • 

286 Munster Road .... 

o. FuUum, London SW6 6BE 


MALLORCA 

AMBASSADOR PARK 

PARAOUC FOR THE HAPPY FEW 

An ci«lD«we mMltarranean *HU9» b Ming built by tne tea on me most Beautiful 
site on Mallorca. Ideal location. 20 minute* from Fauna, soaciou* enact me nt*. 
1 to 3 Oeenwoif. *U with large. terrace*. Very, high oua utv c o n s t ru ed on amt 

r '- vtsrr MaA^manui?*!^ be tpif/inaa i 

for' fniormatjoni- GMr Ptam-SLA. Av. Mo--Re— • s *i: r.H-1005 UilMnne. 

• A,' Sv*KFWf4 nOoTcC Uff'TZ'JF'tlrrAcM^tSwtk CBV ~ 

. . . Mrwer . anemrte* w w m w. 


FINANCIAL TIMES CONFERENCES 

June Events 

ign World Gold 

lauge Risk io 1985 

fig Lugano, Switzerland 

11 & 12 June, 1985 

iontinental, London 

985 Fmancia/ Times WdrtdGoJd conferences 

have established a reputation for topicality, 
316161306 0011)68 at a most authority and lively presentation and are 

6 on the foreign exchange always strongly supported. This year's 

orate treasurers and finance programme, lo be chaired by Mr Robed Guy 

wplahi their strategies and and Mr Robert St rebel, will include two major 

rs win discuss their techniques lorum sessions — one looking at the world's 

lar, the new ones now available major gold centres and the other assessing 

■s win look at the currency the main areas ot investor interest 


Exchange Risk 
In 1985 

Hotel InterContinental, London 

3 &4 June 1985 

This year's conference comes at a most 
interesting time on the foreign exchange 
markets. Corporate treasurers and finance 
directors will explain their strategies and 
tactics, bankers will discuss their techniques 
and, in particular, the new ones now available 
and forecasters wifi look at the currency 
outlook. 

The Sixth 
Paper & Pulp 


Hotef intercontinental, London 
10 & 11 June 1985 

This top-level meeting on paper and pulp, the 
sixth to be organised by the Financial Times, 
will examine the industry's prospects and 
problems in coming years and assess how 
companies can best adjust to changing market 
and Investment conditions. The problems of 
pricing and fluctuating currencies, the strong 
move into new technologies, and the 
publishing and office markets will also be 
reviewed. 


■ He Fbwadal Time*. Cp uTwo cu Q/gmtoWuo 

I MlnaMrHMMaAnfturSimullaadoaECMSAIL 
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World 

Electronics 

- Global Market Approach 

Hotel Inter Continental, London 
18 & 19 June 1985 

This year’s major forum on World Electronics 
will be the eighth to be arranged by the 
Financial Times. A most distinguished panel 
of industry and government speakers will give 
their views on the key issues and trends In the 
industry in the US, Japan and Western Europe. 
The electronics industry in the information 
age, the global challenges and the strategies 
for success, why some countries innovate 
more than others, will be among the themes 
addressed. 
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COMMODITIES AND AGRICULTURE 
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EEC farm reform still stuck in the 


BY 1YO DAWN AY IN BRUSSELS 


“T7E HAVE taken aim, but our 
feet are still a bit stuck in the 
mud.” 

Sig Filippo Pandolfi’s delight- 
fully mixed metaphor on yester- 
day’s discussions on reform of 
the Common Agricultural 
Policy perfectly expresses the 
fruits of this week’s informal 
EEC farm ministers’ meeting. 

As the current presides of 
the European farm ministers’ 
council Sig Pandoifi, the Italian 
minister, was playing host to bis 
Community counterparts at the 
meeting in Siena. 

s so often, the ministers have 
made clear their knowledge of 
the ultimate target— a restrain- 
ing and winding down of farm 
surpluses and costs and an 
attempt to close the gap with 
world market prices for farm 
goods. But the “ mud " of 
political obligations and vulner- 
ability to fanners' aspirations at 
home is as sticky as ever, and 
their capacity either to move 
quickly or, for that matter, to 
move at all, is hopelessly 
constrained. 

In the meantime, the latest 
paper from the European Com- 
mission could do little but 
repeat the tired medley of 
cajoling and threats that have 
been tried aim found wanting 
from the era of Farm CommUr 
sioner Gnndelacb, through the 
celebrated Document 500 of 
Commission Dalsager to this 
lates pot pourri from the cur- 


rent holder of Brussels' most 
unenvied hot-seat, Mr Frans 
Andriessen. 

The difference this tuns is 
that the Commission has turned 
up the volume. If, the paper 
warns, nothing is done the con- 
sequences will be both quotas 
on farmers' output for a wide 
range of new products, along 
the lines of the politically- 
damaging superlevy on milk, 
and, equally feared by many 
states, the gradual break-up of 
the CAP through national farm 
support programmes. 

On the quotas point, Mr 
Andriessen is quite specific. “ If 
the Community cannot succeed 
in controlling markets through 
a restrictive price policy, sooner 
or later we shall find ourselves 
extending the empire of quotas.” 
he said. 

Such a move is- hotly opposed 
by many countries, though some 
believe that the West Germans 
— currently fighting a ferocious 
battle to prevent a IB per cent 
cut In grain prices — might 
secretly favour tidiness of a 
quota policy. 

As several economists believe 
a grain price cut of between 19 
and 33 per cent would be the 
minimum necessary to achieve 
real reductions in output, those 
quantitative restrictions may be 
inevitable. 

The second due as to current 
Commission thinking on re- 
form suggests a major shift of 


resources from the Cap’s 
guaranteed payment system to 
the guidance sector that gives 
direct financial support to small 
farmers. Last year, guaranteed 
price support swallowed almost 
18.4fan European currency units 
Ullbn) of EEC farm expendi- 
ture while guidance aids had 
only an Ecu 620m share. 

Many analysts believe that a 
prises in France, Germany and 
to direct income aids for the 
poorest farmers would quieten 
the fears of small family enter- 
prises! n France. Germany and 
Italy (not forgetting those of 
their ministers) sufficiently to 
enable large price cuts to be 
forced through on guaranteed 
rates for unsold produce. 

“A part of our agriculture 
with good structure and favour- 
able conditions could well sur- 
vive a strict prices policy.” 
reasons Mr Andriessen. 
" Another part would be unable 
to survive without some form 
of aid ” 

The drawbacks of this 
strategy, however, are equally 
political. Efficient farmers in 
the northern countries — the 
UK. Denmark and the Nether- 
lands, for example — would in- 
evitably receive substantially 
less of the cake, as their right 
to income aids would be less 
than that of poorer neighbours. 
The British could therefore, 
once again, open up the still 
sensitive wound of Its budget- 


ary' contributions, if their 
support receipts fell radically- 

The third important new 
aspect of the Commission’s 
thinking is the proposal to con- 
sider adopting U-S.-style 
methods for boosting exports 
such as export credits, long 
term supply deals and even 
links between industrial and 
commercial trade with food aid 
programmes. 

Such a move would tread 
heavily on already sensitive 
toes m Washington and else- 
where, and Mr Andriessen is 
careful to lighten his step with 
the promise of looking at the 
Community's . restrictions on 
imports from third countries. 

As farm trade issues loom 
large in talks under the General 
Agreement on Tariffs and 
Trade (GATT) and the U.S. 
itself this month adopted an 
aggressive $2bn export aid pro- 
gramme, new Community 
measures to boost exports can- 
not be discounted, however. 

The most cynical observers 
are likely to react more 
sceptically to other options 
posed by Mr Andriessen’s 
paper. Attempts to encourage 
demand,, they would argue, can 
only be achieved significantly 
through lower consumer prices. 
And a search for new products 
can equally only be limited 
while raising fears that yet new 
regimes and consequently new 
open-ended financial commit- 


ments would be created. 

There is also a widespread 
distrust— though not shared in 
all circles— over efforts to use 
surpluses for non-food purposes, 
A proposal, for example, to 
produce bio-ethanol from grains 
for use as fuel for cars looks 
excellent on paper, but the costs 
are still markedly higher at 
present than current means of 
disposal. 

Equally, the inclusion of 
environmental Issues in the 
proposed review may satisfy 
Europe’s green lobby, but 
ultimately may end in paying 
more funds to prevent -farmers 
ploughing up hedges or sensitive 

areas of land. 

Perhaps, the most encoi 
ing aspect of this Siena debafe 
was simply the fact that it took 
place at all— the recognition as 
Sig Pandoifi put it, that 
“ political and economic arbi- 
tration must now get under 
way.** 

Whether it will depends 
largely on how rapidly the 
storm clouds of spiralling 
costs and ever-looming trade 
wars can produce sufficient 
thunder and lightning to scare 
the ministers into tough 
decisions. 

Many at Siena had, after all, 
seen efforts at EEC farm 
reform and promises to try 
harder many times before. As 
one put it: “ Cap reform is 
dead, long live Cap reform.” 


Dollar strength holds back gold 


BY GEORGE M1LUNG-STANLEY 

ALL THE factors for a steep 
rise in the gold price were in 
place during 1984, including an 
increase in physical offtake for 
fabrication and an excess of 
demand over supply, but the 
unexpected strength of the U.S. 
dollar ensured that prices 
stayed low. 

That is how Gold 1985, the 
annual review of events in the 
world gold market, published by 
Consolidated Gold Fields, 
explains the fall in the average 
gold price last year to $361 per 
ounce, a decline of 15 per cent 
on the 1983 average of $424. So 
far this year the gold price has 
averaged $310 per ounce. 

Gold 1985 makes the point 
that overall fabrication demand 
for gold rose by one-fifth last 
year to its highest level since 
1979, fuelled by a sharp 
recovery in the jewellery 
industry. 


The survey shows that, taken 
together, demand for fabrication 
and investment exceeded the 
supply of new gold by 115 
tonnes, in spite of an increase in 
the supply of gold to the 
market. 

This increase arose from a 
combination of higher output 
from the mines in the non- 
communist world, accompanied 
by Increases from all of the 
leading producers with the 
single exception of Brazil, and a 
return to a more normal level 
of net sales to the west from 
the communist bloc countries, 
amounting to a total of 205 
tonnes. 

The shortfall in the supply/ 
demand balance, according to 
Gold 1985, was met to a large 
extent by sales on the part of 
disillusioned investors towards 
the end of the year. 

As far as the outlook for the 
current year is concerned. Gold 


1985 makes it clear that most of 
tite trends identified during 
1984 have continued. The sup- 
ply side is looking reasonably 
stable, with no grounds for fear- 
ing either substantial increases 
or decreases as long as the new 
mines coming on stream are 
effectively only replacing declin- 
ing capacity. 

Demand remains largely a 
function of price, with good 
support around the $300 per 
ounce level, while there is at 
the saine time an apparent 
ceiling once the price readies 
$330. This level seems to attract 
considerable selling from pro- 
ducer stocks, the communist 
bloc- and investors who are 
unhappy with the return on 
their investment in the metaL 

Gold 1985, available from 
Consolidated Gold Fields, 49 
Moorgate, London EC2R 6BQ. 


Discord over appointment 
of rubber stock manager 

BY WONG SULONG IN KUALA LUMPUR 

THE 32-NATION International 
Natural Rubber Organisation 
will meet in Kuala Lumpur next 
Tuesday to discuss extending 
the current rubber agreement 
by another two years and the 
appointment of a new bnffer 
stock manager, a question that 
has generated considerable dis- 
agreement among members. 

A senior Malaysian Govern- 
ment official said yesterday the 
extension of the pact was inevi- 
table as producer and consumer 
members had failed to agree on 
a new five year pact in their 
talks in Geneva earlier this 
month because of wide differ- 
ences over the price level, the 
size of the buffer stock, and ex- 
port controls. 

The present 5-year agree- 
ment, the first for rubber, ex- 
pires in October. 

There is also some urgency 
to find a successor to Mr Harvey 


Adams, the BSM, who is resign- 
ing after less than two years in 
the job to return to the UjS. 

The job is tacitly understood 
to be reserved for an Ameri- 
can, but producers and some 
consumers have twice rejected 
the nominees submitted by the 
UJ5. — Mr Robert Sanders, the 
INRO bufferstock representative 
in New York and Mr Robert 
Steinger, a New York rubber 
dealer. 

Some INRO members are 
lobbying for the job to be 
opened to nominees from con- 
sumer countries to give wider 
choice. 

UMBO officials say if the new 
BSM is not appointed, Mr 
Adams might be asked to stay 
on for a bit longer or the job 
would be held temporarily by 
the INRO chief executive, an 
Indonesian. 


Zinc price 
slips to 
7-month 
low point 

By Our Commodities Staff 

ZINC PRICES fell to seven- 
month lows on the London 
Metal Exchange yesterday amid 
continuous commission house 
s elling , despite a small drop in 
warehouse stocks over the past 
week. • • 

The three-month price closed 
at £61450 a tonne, £28.75 below 
Friday’s final quotation. 

Dealers said there was no 
special reason for the fall. But 
the market appears to be taking 
stock of a continuing drop in 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes during week ending 

Feb 22) 

tomes 

Aluminium 

—3,200 to 101,700 

Copper 

+3J525 to 104.475 

Lead 

+150 to 34J75 

Nickel 

+210 to 5^24 

Tin 

+15P to 21,145 

Zinc 

“25 to 40200 


ouftces 

Silver 

-89X000 51,186,000 


zinc consumption, which some 
analysts believe may lead to an 
elimination of last year’s deficit 
in supplies. 

The market is still expecting 
further cuts in the producer 
price, following last week's re- 
duction by European producers 
to $930 a tonne. 

The 135E yesterday reported 
a 25-tonne fall in zinc stocks to 
40,200 tonnes. 


Coffee exports 
down slightly 

PRELIMINARY and incomplete 
statistics circulated by the 
International Coffee Organis- 
ation (ICO) secretariat to 
members show net coffee 
imports by importing ICO 
members from all sources in 
the first half of -the current 
coffee year to end-March were 
slightly down on the same 
1983-84 period. 

Figures have so far been 
supplied by only 15 members 
accounting for some 75 per 
cent of total net imports by 
importing members. These total 
20.65m bags of 60-kilos against 
21.03m during the same period 
a year earlier. 

UB. net Imports in the six 
months period rose - to fh05m 
bags from 8.95m in the same 
1983-81 period. Bat statistics 
provided by some European 
Community members were 
mostly lower. 
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BY NANCY DUNNE IN WASHINGTON 


A LONG-AWAITED intra- 
agency study proposing 
sums of the U.5»* Governments 
stockpile goals is imder con- 
sideration at the- highest levels 
of tiie Reagan administration. 

in tiie- meantime, stockpile 
purchases have been frozen, and 
rales, of tin and other commodi- 
ties, ark approaching a level 
where they soon must cease. 

The study — believed to re- 
commend a major curtailment 
of the goals the Government 
sets- for acquisitions — has been 
underway for more than two 
years. The Government usually 
re-evaluates .its needs tor 
strategic materials every few 
years. In this case, no broad 
analysis has been made since 
1976. 

Proceeds from the sale of 
stockpiled materials declared in 
excess by the stockpile goals 
are diverted to a special trans-. 
actions fund. Last year Con- 
gress passed a measure requnv 
ing fibe. General Sendees Admin- 
istration (GSA) to end all sales 
when the amount in the fund 
hits $250m. 

Because acquisitions have 
been frozen since February but 
sales have been going on, the 
fund is now approaching the 


$25Qm level, according to. a 
spokesman for the Federal 
Emergency Management -Agency 
(FEMA), which determines 
stodqule policy. = 

It is FEMA which has . been 
working - on the - new recom- 
mendations for stockpile goals, 
along with the Treasury,' the 
Council of Economic Advisors;, 
the Office of Management and 
tiie Budget (OMB), and the- 
Defence. Commerce ' and In- 
terior Departments. - 
The study has been classified, 
but reportedly it has spurred a 
heated controversy within the, 
'administration "between those, 
like OMB which want to keep 
-spending down, and those, .like 
Interior and Defence Depart 
meats,, which want to keep a. 
large supply of strategic 
materials on hand. 

The Reagan administration 
has been spending more each 
year oh the stockpile. In 1883 
and 1984 Congress authorised 
$120m each year fair purchases 
and tor 1985 it set aside $180m 
more. In addition, it specified 
that 30 per cent of all receipts 
from the rales - of tiie national 
petroleum stockpile, an amount 
equal to about $300m, be used 
for stockpile acquisitions. 
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Sugar surplus forecast 
to remain through ’ 80 s 


BY ANDREW GOWERS 

MARKET FORCES alone are un- 
likely to restore equilibrium to 
the world sugar industry, which 
will remain in susbtantial sur- 
plus for the rest of this decade. 

That is the gloomy message 
from the United Nations Food 
and Agriculture Organisation in 
a new report* on the inter- 
national sugar market It- is the 
latest in a series of increas- 
ingly doom-laden prophecies on 
sugar, reflecting the fact -that 
Its free-market Price . has 
recently fallen to an all-time 
low in real terms of 3 UB. bents 
per pound. 

The FAO notes that the sugar 
market has consistently shown a 
“stubborn refusal ... to follow 
tiie rules of economic theory.”. 

In most years since I960,, 
supply of sugar has exceeded 
demand. Between 1960 and 1982. 
production doubled to a record 
101m tonnes, while consump- 
tion lagged a little way behind. 
In consequence, -free market 


prices bvae often fallen below 
the cost of production even in 
the most efficient producing 
countries. 

Now, however, consumption 
is decreasing or stagnant . in 
many parts of the developed 
world, as alternative sweeteners 
continue to make inroads into 
the sugar market, while produc- 
tion shows no sign of : respond- 
ing. - - . ■ • 

The FAO concludes that the 
- only way out of . ‘this; vidous 
circle Is an effective agreement 
between exporters 'aimed at 
stabilising the market by 
limiting exports. 

Negotiations aimed at setting 
up a successor to' the 1977 
'International Sugar Agreement 
collapsed In acrimony last year, 
when producers failed to agree 
on measures to limit exports: 

Sugar: Major-trade and stabi- 
lisation issues -inthe ’eighties. 
Available from the FAO cam- 
moditiesatyi trade division. _ . 
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Soy abean tu.8,1 ■ 88 3B.4w -8250-25 


GRAINS 

Barley FuL Sep |£98.95 =+ 0.5~ji6Sr?0 

Maize 12149.50' £ 150.50 

Wheat Fut- Septj£90-6O j-O. 10 £ 1 84.06 

No. 9 Hard Wlnt.1 t ! ■ X 

OTHERS 

KTJ96.S -0.6 1 : 1830.6 
1 48092.5; — 8 l£2 160.5 

104.450 ... ..'.-.168.10c 
*3217.6 -1 ; 82 85,75 

(64c , + 1 66D 

Se9.Bxy~1.50 896 
*477 pklloi i47SpkHo 


CoooaFt. July 
Coffee PL July 

Cotton A index 

Gas Oil July 
Rubber (kilo) 
Sugar (raw) 
Wooltope 54 b . 


0 Unquoted. x May-Juna. w Sept, 
y July. z Juna. t Per 7B-Ib ' flask, 
c Centa per pound. 


GOLD 


iUnofflie a! -f or iHighdaw 
dosetp.m .1 — I 

, £ per tonne [ 


Cash . 

B- month* 


894-5 
I 300-1 


-‘+.26 , 895 

i— .85 '3011300 


Official closing (am): Cash 2955-6 
(294- 5): three months 300-5 (3005-1): 
settlsmtnt 295 (2945). Final Kerb 
Close: 301 -.25. Turnover: 2.800 tonne*. 
U5. Spot: 20-21 cents per pound. 

NICKEL 


■Unofficial 

+ or 

.Hlghi low 

■closefp.m.) 



.• £ per tonne 

i 

Cash (C444S40 : 

3 months [£44*6AO ! 

— S 

(4440r44U 

'44«oi4aa& 


Official closing (am): Cosh 4430-6 
(4450-5): three months 4387-8 (4400- 
10); settlement 4435 (4455). Final Keito 
Close: 4460-70. .TiJ mover: 1.344 tonnes. 


TIN 


High grade Unofficial + or . H (gh/iiow 
otose(p.mL — j ' for day 
£ per tonne 


Cash '£965060 [+1125, - 

3 months . £9506-15 . 4-U5> 9618 


Official dosing (am): Cash 9635-40 
(9540-6): Three months 9618-20 

(95S5-8): sanlamant 9540 (9545). 


Standard ; 


Cash 

3 months 


!. 9646-56 1 + 57.50640/9638 
' 9550-1 ! * 545 9650,9600 


Official doeing (am): Cash- 9635-8 
(959051; Arse months 9510-1.(9550-1); 
settlement .9638 (9596). Final. Kerb 
Close: 8600-1. Turnover: 1.710 tonnes. 
Straits tin Sm293t (20.36) kilo. 


ZINC 


Official . + or . .High/low 
Ip.tn.J — 

£ per tonne 


I Off! 
IcJose 


Cash : 505-6 1-86.6 609 

Smooths i 614.5-6 l-28.fi 636(616 


.Official dosing (aip): Cash 808-9 
(631-3): three months 617-9 (643-4): 
settlement. 609 .(633). Final Kerb Close: 
619-20, Turnover: 8.000 tonnes. U.S. 
Pnm* -Western: 46.50-47.50 cent* par 
pound. 


Gold fell SS an ounce from Friday's 
close In the London bullion market 
yesterday 10 finish at 5303+310. The 
mats) opened at $313+314 and ended 
between a high of 53141,-314^ and a 
low of *308+309+ Sailing developed 
after the opening of New York although 
than* was influence from a vary quiet 
foreign exchange market. 

GOLD BULLION (fine ounce) May 28 


Close 


830919-310 (£24719-8481 

83l3ie-314 (£20014 8603,) 

(£249.9801 

Aftn’nftX. 0311.88 (£846.107) 


Opening S3i3i:-3 
M’nl’g V*. 8il3_90 

ift'n'nflv Ml 1 


GOLD AND PLATINUM COINS 


Krig’r'nd. 631914-380 
it Krug. S164Ua65 
14 Krug. 863N-84i« 
1(18 Krug. S54-54i« 
Mapl deaf U 19it-S80 
New Sov. 3731? 74 

1? New Scv 64414-4444 

Old Sov. 8741? -76 
820 Eagle 24S0490 


Noble 


Eagle 84! 

iePlalFZ 1 


(£25fii|-266l 
<£13Hs 132) 
(£67-67li) 
(£27l4-27lt> 
i£B5Sls 236) 
t£5BV59U) 
l£35>9-4fi4il 
<£69ig-60St) 
(£360 592) 


711* -8741b (£21614-2164,) 


SILVER 

Silver was fixed 0.5p an ounce 
higher far spat delivery in the London 
bullion market yesterday at 437, 2p. 
U-S. cant equivalents of the fixing 
[avals ware: spot 610c, down 4.7c: 
three-month S21.B6c. down 4.4c. six- 

month ‘ 835.25c, down 4.8c: and 12- 
month 661.7c. down 6.06c. The matal 
opened at 488-489p (609-61 2c) and 
ctossd at 48(M63p (600-603C). 


SILVER I Bullion '-fori L.M.E. 'for 
per i fixing : — , p.m. I — 
troy , price ■ --Unofflc'l, 


Spot .j487,20p +6.501 479p '-7.26 

5 moMhaJdOa.4Bp 494^p :-MS 

8 mentha?617.66p. rt-LMr — i — 

l2monthalS4S.i0p — ■ 


LME— Turnover: 43 (40) lota of 

IO.TIOO -oz. 

Cash high/taw 486.6: three months 
high 502.5. low 493. final karb 433-95. 

FREIGHT FUTURES 

Afar- the long .weekend, inactivity 
In (he physical market rasulicd in a 
dull day for the futures with levels 
drifting 'marginally lower in thin 
volume, reports Clarkson Wolff. The 
Baltic Freight Index was 9543, down 
1X5 poincs. 


July 

Dot 

Jan. 

April 

July 

'Jet. 

Jan. 

April 


Close 


-929(931 
930(932 ~- 
WO/lfWS 
990/950 
946/665 
980/1060 
1040(1110 


Hig^iLow hrev. 
891(86-7 892:895 
930(988 933(938 
922*80 982/924 
980(1005 
932 936,930' 

- -965/970 

.980/1060 
10S0MI99 


Turnover: 109 (96). 


GRAINS 


July wheat reached £1 down on 
further physical weakness but 
bounced back lat> in the day on profit- 
taking and storekeeper buying. New 
crops remained featureless showing 
ilttia change, reports Muirpaca. 


WHEAT 


;Y*sterd*y»; + orT«sterdya;+ or 
Moth I close I — i cloee • — 


I. 


BARLEY 


July—! 118.56 L-O.Bfi! — 1 — 

BcplJ 99.60 ^-0.10 98.95 ’+0.96 
Nov—! 108.96 !— OJH 102.55 - 

Jen -I 106.66 :-O.l0 106.10 - 

Mar— j 109 JI5 •— O.I6j 109.15 ^0.10 


Business done— Wheat July 118.95- 
t> th sept 99.7041.55. Nov 103.00-2.95. 
Jan 106.75-6.BS. Mar 110.10-10.00. 
Sales: 100- lots of 100 tonnes Barley*. 
Sept 38.95-8.90. Nov 102.60-2.55. Jon 
106.15-6.10. Mar 109.05 only. Sales: 33 
lota of 100 tonnes. 

LONDON GRAINS— Wheat U.S. dark 
northern spring no 1 15 par cent July 
144.25. Aug 144. Sent 142.76 sellers 
transhipment asst coast. U-S. no 2 
soft red winter July 124.25. Aug 127.25. 
Sept 129.76 sellers. EC harvest 119 
quoted. English feed fob Juna 121.50. 
Aug/Sapt 100.50. Oct/Osc 105.50. Jan t 
Mar 111.50 sellers. Maize: U.S. no 3 
yellow /French transhipment east coast 
May 149.50. June 150 lellara. Barley: 
English feaii fob July/Aug 98.50 aouih 
coast Aug 99. Sept 100.50. Oct/Dec 
105-50, Jan/Mar -111.50 sellers east 
coast. Hast unquoted. 

■ HGCA — Locational ex-farm spot 
prices. Feed barley: W. Mids 110.4a 
The UK monetary coefficient lor the 
week beginning Monday June 3 (based 
on HGCA calculations using five days’ 
exchange rates) is expected to remain 
unchanged at 0.977. 


unchanged 

COFFEE 


In quiet conditions prices remained 
In a narrow trading range, reports 
DBL Values tended to drift lower dur- 
ing the afternoon but easier sterling 
and soma light commission house buy- 
ing found fresh support around C2.080 
and £2.040 tor July and September. 


cocffe Ywwrd'yi . -f Of : Business 
WFFEE ! Close — ; Done 


May :2052 es 

July ,2090 95 

SepL 135-36 

NOV. ;21B2-90 

Jan — ...;2235 40 

March ’2820-23 

May .... m ..'2186-15 


-1.5 2062 50 
2.0 12097 86 
-1.0 2142 34 
■ + 2.5 ,219083 
+ 16.0 2242 28 
.+ 12.3 2210 
:-2.0 i ■ — 


Salas: 1.223 (2.16Z) lots of 5 tonnes. 

ICO Indicator prices (U S. cenrs per 
pound) for May 24: Comp, dady 1979 
132.24 (132.37); 15-day average 131.84 
(131.85). v 


INDICES 

FINANCIAL TIMES 

May 24 r May 237M'th ago I Year ago 
63.76 1285,42 897.71^1 319.50 
(Bass: -July 1 1952 - 100} 

REUTERS • 

ftay ~2 4j May ago Year ago 

1828. 4*1 1830. 2) ^870.5^ JJ02O. J 
(Base: September 18 1931 “ 100) 

" Correction. 

MOODY’S 

May 14:May~ 13jM J th agoYearago 

9 21.9 1 9 23.9] — . '■ — 

(Bssa: December 31 1331 — 100) 

DOW JONES 


Dow | May 
Jones- 84 


May ’ Month Year 
23 ago j ago 


Spot '118.23 118.48, — ,141.04 

Fut. 1121.43 121.51- — _ |141 .38 
(Base: December 3l'l974 - 100) 


COCOA 


After opening e little steadier futures 
traded quietly thereafter. Soma physical 
interest was noted. Mainly for 1986 
products and nearby second-hand cocoa 
boons. Producers, however, continued 
withdrawn, reports Gifl and Duff m. 


COCOA 


: Yesterday* t 

Close or .Business 
Done 


j£ per tonne! 


May.. .1775 1780 +7.0 I 177B 1773 

July. ; 1796-1797 —0.5 IBM 17BI 

Sept. ■ 1786-1787 — 1730 179! 

Dec. : 1748-1750 +2.0 1755 1744 

Mar. I 1738-1759 +4.5 1755-1750 

May 1756’ 1774; + 3.5 • 1768-1768 

July 1 1768-1783 +8.0 1 — 

Salas: 2,030 (2.146) Ira of 10 
tonnes. 

ICCO INDICATOR PRICES — (U.S. 
cent* per pound). Daily pries far May 
28: 95.79 (96.52): five-day avenge for 
May 29: 96.23 (96.47). 

SUGAR 

LONDON DAILY PRICE— Raw sugar 
$89.50 (£71.50). down 51 -SO (same) a 
tonne lor May-Juna-July delivery. White 
sugar SI 33.00. down $2.00. 

-The market maintained ore-holiday 
price levels in generally quiet trading, 
reports C. Czomikow. 


No. 6 .Yesrdoy'ml Previous Business 
Con- close j dose j done 
tract ! ! 


; tonne 

Aug 1 9b.*- 96J- 95,6-96.0 96.4- 9«.B 

Oct [ 98.9- 08.0. SB. 4- 99.0 : 99.0- S9.4 

Dee— 1M. 6- 105.0 104,6-106.4 1052-104.6 
Mar...... llB.D-m.2. H7.6II0.2- 110.4-117.2 

May 121.6- 122. B 121.4-U2.4 122 JJ. 121 .4 

Aug 129 J- 129.6 128.8-127.6 126LD-127.6 

Oct ......i 1U.4.163.4, 161.0-102 J)i - 

Salem 805 (1.052) lou Of 50 tonnu. 
Tats & Lyle delivery price for 
granulated basis sugar was 2174-60 
(Cl 78.50 ) a Tonne lor export. 
.J^r e,NA I ,cwlAL sugar AGREE- 
M9TT— (U.S. cents per pound fob and 
stowed Caribbean ports.) Prices for 
May 23: Daily price 2.80 (2.79): 15-day 
average 2.79 (2 80). 

SOYABEAN MEAL 

The msrlot opened BOp down In 
quiet conditions, reports T. G. Roddick. 
Prices drifted on commission house 
selling. 


■ yesterday- T or Business 
close - ■ Done 


r ; 1 

per tonne 

June ‘114.5 ; 15.0 — 2.05 — 

August 1 13.M is j — l ,70r — 

October 118.3- 1 17.1 —2.M 1 10 j n/.O 

Dec «... 122,1- 122.6 - 2.15 122.5 

FeP-..— 122 0 128 0 -1.46 — 

Apr 128.6-131.0 -1 7b — 

June 128.5-131.0 -1.75 - __ 

Sales: 51 (2.254) lots oi 20 tonnes. 


OIL 

Spot crude prices were firm in thin 
trading- Nyman opened 18c down and 
traded mainly on the downside during 
the morning. Gas-oil was quiet and 
uncertain in a directionless market: 
prices were stable early an with the 
firm IPE opening but fell later with 
the Nymex— Petroleum Argus, London. 


SPOT PRICES 


Latest 


[Change 

L f-pr — 


CRUDE OIL— FOB iS per barrel)— June 

Arab Light S8.792S.7S (+0.10 

Arab Heavy 25.10 26.20 : +0.10 

Dubai. ......... 35.80 26.SS • + 0.20 

Brant Blend J 28^5 26.85 J + 0.10 

W.T.I. (lpm est) , 27.66-27.75’; — 

Forcados (Nlaerla) . Z6.60-2S.B 1 — 

Urals. (Of NMEj j 26.05-26.15 . — 

PRODUCTS— North West Europe 
Prompt delivery off (3 per tonne) 
Premium gasolines 288-290 <-0.5 
Gas dt 1*17-219 1 — 

Heavy fuel oil 1 130-132, - 

•July 

Petroleum Argus estimates 


GAS OIL FUTURES 


Month 


".Year day's, + or | Business 
Close — I Done 



1 1 

—0.76 221.00-16.56 
I— 1.00; 210.00-17.50 
0.25 22045-16^0 
— 045, 221.00-20.06 
!+l.H 22840 
,-2.15 222.25 


Turnover: 1,005 (1.214) lots of 100 
tonnes. 

POTATOES 

In a quiet market new crop was 
Initially esaisr but strengthened mid* 
afternoon before again easing at the 
close, reports Coley and Harper. 


Month 

1 close 

i close 

1 Done 


C per tonne 


May.,... 

1 64.00 

70.00 { 

ss.M-flo.eo 

Nov — 

! 60.40 J 

64.70 ) 

64.60-04.08 

Feb..... 

; 73 OO 1 

79.00 1 




I 86 30 j 

85.60 } 

as. 10-84.00 

May- — 

1 91.60 ! 

90.00 j 

3Z.00-ai.B0 

Sales: 97 (199) 

lou Of 40 tonnes. 


PIGIMEAT 

Prices dosed slightly lower due to 
weaker physicals and light profit- 
taking in poor volume, reports CCST 

Commoditie s. 

Yesterday*: Previous (Business 
1 <->o. a I close I done 


Month ' close 


p. per kilo ideadwaight) 

June—: 107.00' = 106.90 j 107.00 

Aug I 101.00 ; 11)1.00 101.08-100.00 

Oct XL 5.90 JC5.90 - 

Nov. : 106.20 , 106.20 106.20 

Feb. 99.30 1 99.30 - 

April = .- : i___99 ; 50_ : _ 99.40 - 

Sales: 6 (8) lou of 50 carcases, 
1260*9- 

MEAT 

SMITH FI ELD — Pc*icb per pound. Beef 
—Scotch killed aides 78.0-82,0; English 
hindauarters 98.0-103.0. forequarters 
55.0-58.0: Ulster hindquarters 96.0- 
96 0. Veal — Dutch hinds and ends 
138.6-143.0. lamb— English small B4.0- 
92.0. medium 82.0^8.0. heavy- 78.0- 
90.0: imponed: New Zealand PL 65.0. 
66.5. PX 65.5-06.5. Pork — English under 
100 lb 47.0-57 5. 100-120 lb 51.(L56.0, 
120-160 lb 48.0-52.0. 

MEAT COMMISSION — Average fet- 
stock pricse at representative markets. 
-1.23). 

RUBBER 

PHYSICALS — The London market 
Opened about unchanged, attracted 
some interest throughout she day and 
closed quiet ond slightly steadier, 
reports Lewis end Peal. Closing prices 
(buyers) Spot 64.00p (63 OOp); July 
87.00o (66 75pJ : August 67 2Sp 

(67.00b). The Kuala Lumpur fob pnea 
lor RSS No 1 was 193 5 (lSa 0) cants 
kg and for SMR 20 was 180 5 (181.5). 


HEATING OIL moved sharply 
lower on refinery price cuts 
and on rumours that Norway 
would cots erode oQ prices, 
reports Heinold Commodities. 
Good weekend weather with 
ample precipitation put to rest 
any fears that the 1985 grain 
crops would be jeopardised 
early in the growing season. 
Soyabeans were the weakest 
on the hoard as setbacks In oil 
and meal pot major pressure 
on the beans. Wheat and 
maize went on the defensive 
from local and professional 
selling as traders anticipated 
weak export inspections. 
Reports of oil price cats along 
with a ' general downward 
trend in most commodity mar- 
kets pat pressure on gold and 
silver valnes. Copper came 
under pressure from sym- 
pathetic selling In other mar- 
kets along with the con tinned 
build-up in LHE stocks. 
Aluminium retreated in sym- 
pathy with the weakness to 
other base metals. Cocoa came 
under pressure from pro- 
ducer selling overhead along 
with reports of favourable 
weather in Brazfl. Sugar traded 
steady bnt featureless reflect* 
ing a lack of news. Coffee 
weakened on the. lack' of. a 
freeze threat 

NEW YORK 


CHrCAGO 

UVE CATTLE 40.000 <b, canwflb 


Clooe High 
Juno 52-27 KL40 

-August 643)5 65.80 

Oct 83.55 63.95 

Doe 64.85 8445 

Fob 65-30 65.40 

April 66.60 66.45 

Juna 68.00 66.60 


Low 
- 62-20 
~ 6420 

tuo 

64.65 
- 65.00 
- 85.80 
68.00 


6X57 


njs 

04.70 


68 AO 
66.40 


Kv^ev: 




GOLD 100 boy 02. S/troy 01 



Close 

High 

Low 

Prev 

May 

310.1 

— 



314.5 

Juris 

310.3 

314.5 

308.6. 

314.8 

July 

311.8 



316.5 

August 

313.4 

317.7 

31X0 

318.1 

Oct 

317.1 

320.0 

318-2 

3ZX0 

Dec 

321.0 

32&B ' 

319.0. 

326.1 

Feb 

32X3 

329.8 

324.0 

3sae 

April 

329.6 

330.5 

330.0 

335X 

June 

3343 

339.7 

333^ 

340J 

August 

339X 

345.0 

345.0 

345.4 

Oct 

344.1 

— 


-KO.fi 

Dec 

349.5 

354.5 

354.5 

358 X 

Feb 

3S4X 

365.5 . 

366.5 

38X1 


LIVE HOGS 30000 h». canWIb" 
Ctoso 

June 48.85 

July 61.52 

August 51.06 

Oct *7-45' 

D«c 48.62 

F«b 49-25 

April 45.75 

June 48.46 

July ; 49.10 



49.10 


MAIZE 


- 

Cfoee 

High 

Low 



27X0 

274.0 

27X0 



257.4 

260.2 

257 J) 

261 A 


2S3X 

256.4 

253.0 



283.0 

28S.6 

26X6 

■ 26X2 


267.4 

26SJ 

267 X 

-272.4 


268.0 

2714) 

267.6 

. Z7X2 


25X2 

258.0 

2S3.2 

■298.4 


HEATING OR. 42.000 U.S. gallons, 
cents A). S. gallons 



Latest 

Hiah 

Low 


June 

70.70 

71.50 

70.60 

71.56 

July 

-JOJ3Q 

71X0 

70.10 

71X9 

August 

70.95 

7185 

70.75 

71X7 

Sept 

TL75 

7X55 

71.60 

7X59 

Oct 

7X50 

73.05 

7XSD 

73.50 

Itv/V 

7350 

73.70 

73.50 

74A0 

Dec 

74 JO. 

75.75. 

75.00 

75.65 


77 Close HJgh 

July 85.57 67.06 

August 85.50 86.80 

fih . 7255 74 DO 

March 72.76 . 72.75 

May 73.75 73.75 

J«fy . 74 . 0 s - 74.05 


cents/lb .. ■ 
Low . Rnr - 
K,00. 66.75 
84.65 6847 

72-45 7X87 

7235 7X20 

7348 - 7437 
73.75 - 74^7 


SOYABtANS 5JM0 bu mlft.' 
cants/60-Ib bushel 


PLATINUM- 50 troy. oz.- S/troy oz 


CfOM 


ALUMINIUM 40.000 lb. canta/H> 



Close 

High 

Low 

Prev 

May 

47.15 

— 

-re- 

47.40 

June 

47-20 

— 

— 

47.50 

July 

47.55 

47.70 

47.30 

47.85 

Sept 

48.20 

48.45 

48.00 

48 is 

Dec 

49.25 

— - 

— 

49.60 

Jan 

49.60 

— 

— 

4935 

March 

50.30 

— 


50.65 

May 

51.00 

— 

— 

fit 36 

July 

51.70 

— 


5X05 

Sept 

5X40 

— 

— 

5X75 

COCOA 

10 tonnes. S/tonnes 



Close 

High 

Low 

Prev 

July 

2072 

2082 

2062 

2064 

Sept 

2059 

2060 

2040 

2063 

Dec 

2040 

2043 

2017 

2032 

March 

2046 

2047 

2017 

2034 

May 

2056 



2044 

July 

2061 

— 

— 

2049 



Close 

High 

Low 

Prev 

August 

5502 

May 

281.0 

266.0 

on <| 

264.1 

Sept. 

553.4 

June 

280. V 

280.0 

258.0 

285.1 

Nov 

580.6 

July 

260.1 

266:0 

266.0 

288.1 

Jan- 

5713 

Oct 

264.4 

270.5 

26X0 

270.7 

March 

68X0 

Jon 

2SS.4 

278.0 

268.0 

2753 

May 

589.0 

April 

274.T 

281.5 

273.0 

281.4 

July 

595.0 


OBANQE JUICE 15.000 lb, cems/lb - 


High 

5644 

565.0 
55X4 

571.0 

579.0 

589.0 

599.0 

603.0 


Low 

.6564 

555.0 

553.0 
680.4 
5704 
6814 

608.0 
595.0 


-Rot 
588 -2 
6884 
5864 
574.8 


586 Jt 
80X0 



Close. 

High 

Low 

Pnv 

July 

14130 

44.B0 

40.60 

<3.80 

Sept 

139.00 

41.75 

3830 

4X00 

Nov 

13830 

4035 

38.10 

41.10 

Jan 

138.50 

-4035 

38.00 

4035 

March 

138.65 

39.00 

39.00 

4136 

May - 

138.70 

• _• 


4135 

July 

138.75 

■ — 

— 

4136 


SOYABEAN MEAL 100 long. t/ST 


SILVER S.OOQ trey og. cwggN» Ot 


COFFEE “ C “ 37,000 lb. cents/Tb 


Cl quo High Low Prav 

July 144.65 48.00 44.60 45.15 

Sept 145.76 46.40 454 5 48.80 

Dec 145ra 45.75 35.10 - 46.12 

March 144.30 44.75 4430 . 46.28 

July 14Z.13 — - — 42. SO 


COPPER 25.000 lb. cerics/lb 


May 

June 

July 

Dec 

Jan 

March 

May 

July 

Sept ’ 


Close 

61.70 
81.75 
6X05 
6X85 

63.70 
6345 
64.40 
64.80 
66.20 
65.60 


High 

6X95 


Low 

61.70 


63.55 81 45 

8430 6X60 

63J50 

65.90 64.70 

85-45 65.05 

88.10 65 00 

66.60 65.20 


Prev 

53.45 
6X60 
6X8E 
54.55 
66 JS 
85:60 
68.05 

66.45 
6B.8S 
67 JS 



Close 

High 

Low 


May 

598.8 

81310 

5983 

616.9 

June 

5993 

898.0 

B98.0 


July 

60X5 

618.0 

593.5 

620.0 

Sept 

609.9 

6253 

606.6 

627.7 - 

Dec 

ten 9 

638.0 

818.0 

640.5 

J»n 

678.5 

529.0 

629.0 

6454 

March 

635.0 

651.0 

-635 J). 

6S3.8 

May . 

6443 

658.5 

64X0 

0633 

July 

6643 

672.0 

67X0 


Sept 

664.7 

8753 

675.0 

6843 

SUGAR WORLD 

“ W" 


. , ~ L ~ 

TIXOW lb. cents/lb 




Cl 

Jofjr 118.1 

Auguat 121.1 

Sept- 124.0 

Oct 126.8 

Dee 1324 

-Jpn 136.1 

March 140.1 

M*y • 145.0 

Juljr ■. 149 J 


High 

119.5 


Low 

117.8 


JS-f lao -® 

12S.5 123.8 

128.0 Ugc 

133.8 ' 13L2 
08/5 135.0 

141A 140J) 

145.0 14SI0 

150.0 148 n 


120-2 
123-2 
126.2 
T29A - 
13416 
138.8 
142.5 
147.3 
-«-e 7 


Soyabean; oil vlooq h,. 


Close 
July 30.08 
A«9U«t 29.96 
Sapt 27J7 
Oct . 27 JIB 
- 28.12 
■ 25,75 

March - 25.36 

May 3U7. 
July 24.68 


High 
30.55' 
29 JO 
.28.20 
27 JS 
2X44 
28 J)S 
25.60 
2X30 
24.68 


July 

Sept 

Oct 

Jan 

March 

May 

July 

Sept 

Oct- . 


3.02 
X19 
3 JO 
•3.71 
4.16 
4J8 
4.58 
4.70 
■4.87 


3JS 
3J1 
-X36 
3.74 
422 
4 AO 

4.50 


in 

X15 

3.29 

3J0 

4.16 

430 

4.55 


'4J9 4.87 


Prev 

X00 

XT7 

X33 

S.77 

4 JO 

4.37 

am 

4.72 

447 


Low 
30.0J 
28.83 
27 JOS 
27.05 
-2606. 
25.72 
25 J5 

24.93 

24.68 


Prev 
3X74 
29.44 
28 S3 
27.61 
-2S.6B 
28 J7 
25X1 
28.40 
25.15 


kx?‘. u, 

-■•X- 




WHEAT 5JW0 w min. T 

cents/BO-lb bvo hel 

^4 312J 31*J 

Oe? SSI 316 0 OYiJi 

STL*. *“'5 3286 328.4 331.0- 

3*3.4 .329J -335L0 

35y Sal 31 ® 2 317J)' - XEL4 

•Hfiy 29X6 29X6 301.0 


‘J 1 4. 

A. 

4*^ 

L >K F 



WOOL FUTURES 


SYDNEY GREASY WOOL— Close fin 
order buyer, seller. bualncas). 

Australian eenu par kg. j w | V 030 a 
034.0. B34 .0-032.0; Oct 524.0. 630.0. nil; >1 
Dec 625-0, 627.0. 626 0: Mar Ml .0 JUTE 
632-0. 645-0. n.l- 

July 643.a 635.0. till: Oct 518.0. 640.0 
ml; Dec 00.0. 8SS 0. nil. Sales: IX 


Oct 533. 934, -rill: 'Doc 532. 53S, 534^ 
5W: Jari 534,' SB.- -536-526: -Mar B43 
S45. 544; May SSO. 551, 55T-660: Aug 
663. S65. ml; OctT583. 566. nil. Seles; 
20 . 


nil: Oac , 

LONDON NEW -ZEALANO CROSS- 
BRED S— Class (In ordBr: buyer, seller 
business). New Zealand cents per ka* 
May GOO. 515. nil: Aug 53X 534, 533- 


JUre— Mky/Jlina - shipment c and -f 
Dundee. BTC 5700,, BWC *775. BTD. 

* Bnd i Antwerp, 
BTC *780, BWC *775. BTD *755. BWD 
oral: e and f Dundee. ex-India May 
Shipman^ 40 in. 10 OX 157.02. 40 'iq 
75 oz E20.18: B twills 08.03. 


COTTON 

salea^tn^l^^ ■ ..shipment 

SPOT PRICES ; : ; 

looser lard 
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Financial Times Wednesday May 29 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 



FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar up in thin trading 


franc it rose to FFr 9.4830 from 
FFr 9.4350. On Bank of England 
figures, the dollar's exchange 
rate Index rose from 146.0 to 
146.8. 

STERLING — Trading range 
agai n s t the dollar In 1985 Is 
3.2940 to 1 .6525. April avenge 
1.2414. Exchange rate index fell 
to 793 from 79.1, having opened 
at 7BJK The she months ago figure 
was 742. 

Sterling eased a little against 


the dollar but showed scattered 
gains against other major cur- 
rencies. Once again trading was 
extremely quiet and there was 
nothing new to influence the 
market The pound dosed at 
SI 2515 down from $1.2600 but 
improved to DH 3.8950 from 
DM 3.89. It eased against the 
yen to Y314.75 fr IT* >-•*''.50 and 
FFr 11JS850 from FFr 112725 
but rose against the Swiss franc 
to SwFr 32825 from SwFr 32775. 




The dollar rose in very quiet 
trading yesterday as volume 
tailed to pick up after the long 
weekend. In addition a meeting 
of foreign exchange dealers in 
Toronto restricted trading. There 
were no fresh factors to influence 
the market and sentiment 
surrounding the dollar remained 
a little confused. Recent com- 
ments have suggested that U.S. 
second quarter GNP figures will 
show a further slowdown In U.S. 
economic growth while US 
officials have stressed that an 
upturn during the second half of EMS EUROPEAN CURRENCY UNIT RATES 
the year is a distinct possibility. 

Against this background the 
dollar moved quietly firmer but 
lacked any conviction so that 
resistance was sufficient to keep 
the dollar below DM 322. It 
closed at DM 32130 from 
DM 3.0920, having touched a 
high of DM 32180. Against the 
Swiss franc it finished at 
SwFr 2.6185 from SwFr 2.6055 
and Y25L55 compared with 
Y2SL05. Against the French 


Ecu 

central 


Currency % change 
amounts from % change 
egekiat Ecu central adjusted lor Dhrei 
May 28 rata divergence ILm 


arr 


D-MARK — Trading Tange 
against Uxe dollar la 1965 U 
3.4510 to 23730. April average 
3.0856. Exchange rate Index 
1212 against 1203 six months 
ago. 

Trading was extremely quiet in 
Frankfurt yesterday after the 
long weekend in UK and U.S. 
markets. There was also a local 
holiday In Frankfurt and a meet- 
ing of dealers in Toronto further 
restricted trading volume, to the 
absence of any fresh data, the 
dollar closed at DM 3.1130 up 
from DM 3.09 on Friday, but 
little changed from yesterday’s 
opening level. It was fixed at 
DM 3.1127 up from DM 3.0805 
and there was no intervention 
by the Bundesbank. 


£ IN NEW YORK 


Belgian Irene 

Danish krone 

Germ in D-mark. 
French franc...... 

Dutch guilder _ 

Irish punt— 

Italian Ore ...... 


46.1390 
6-0S312 
2.24346 
6.83156 
2.63136 
0.7169a] 

1429.09 

Change* *ra lor Ecu, therefore positive change denotes e 
week currency. Adjustment calculated by Financial Tima*. 


44900S 

0.14104 

2341*4 

6A74E6 

2.52S9S 

0.72S69 

iff 


+0.63 
-14* 
+0.07 
-DS4 
+0J21 
-1J2 
+ 14* 


+0J9 

-1.02 

+ai3 

-046 

+027 

-132 

*1-82 


*1.5471 

±1.6410 

±1.1475 

±1-3869 

±1.5171 

±1.6673 

±4.0410 


May zb j Prev. eloee 


1 month lo.6i-o.49 pm 
9 months -1.44.1.40 pm 
11 months i3.74-a.64 pm 


112546-1.8550 
SI -0.46 pm 
.36 pm 
.58 DR1 


Forward pramlums and dlaeeunte apply 
to the U.S. dollar 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


May 26 


Day’s 

spread 


Close 


One menth 


Three 

months 


% 

pa. 


May 28 


Day's 

spread 


Close 


One month 


% 

P-a- 


Three 

months 


U.S. 13480-13B1S 
Canada 1.7207-1.7331 
Nethlnd. 4JMV+.40S 
Belgium 7*26-76-64 
Denmark T3S6V144H 


l/aland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

SwitX 


13510-1 .2620 0.5Z-049cpm 
1.7230-1.7270 0.46-0 _37e pm 
4-38V4.39* 2-1 V pm 

7*30-76-40 2*Z3epm 
13-96-13.99 4>r3hora pm 


4.84 1.51-1.46pm 
2*9 1-39-1 27 pm 
5 33 n-<pm 
*91 79- 70pm 
3.43 HVIOtapm 


13438-1.2469 1*0*1*448 0.15p pro-0.01 (Da -0*8 0.4*0. 02pm 


4.75 

3X6 

*58 

3*0 

3*0 


UKt 1*49*1.2815 1*51*1*520 0.S2-0*9c pm 

irolandt 1.003*0.0077 1.0065-1.0075 0.4*0. 30c pm 

Canada 1.3757-1*792 1.379*1.3790 0*1 -0.24c die 

NeUikid. 3*030* 6168 3.509*3-5100 0.17*. 14c pm 
Belgium 82*6-62.70 62-60-62.70 *7c die 


3*6V3.90h 3*9-3.90 2 Wrff pm 

217VZ22V 2174t-2Z1% 16*54Sc dta 

22*222 220V 221 Be pm-10 dta 

2.475^-2^488% 2.479V2.480>, oar-2 lira dr* 

11 . 16 ^- 11 * 1*1 11.17-11.16 hetapm-Vdls 
11.86-11*0*, 11*6-11*7 2\-2>«c pm 

11*1 V1 1*6 11*2-112 Z , *-3 , «ora «s 

3T4V3155 3t4*«-3m 1.67-1.57ypm 

27*4-27.47 27.3*27.42 14V13gre pm 

3*7-3*8>« 3*7V-3*8lt 2-1 V pm 

Belgian rate la for convertible francs- Financial franc 78.S5-78.95. 

Six-month forward doHer 2. 57 -2.52c pm. 12-momh 4.0D-3.B5C pm. 


6.74 6 r r6V3«n 
-19*5 300-IWdta -13.47 
-ai4 is-soffl* -ass 
-0*6 2-fldls —0.66 
-ai3 Mnn-Vlla -0*4 
2*3 7%-4P,pm 2.46 

-3*7 9-SMBe -3*4 
6.18 6 *2-4. 89pm 6.30 
6.00 42V3&V»m 5*7 

7.08 6-6>4pm 7.16 


0.77* Denmark 11.14V11.19 11.17*4-11.18*4 1-1*aOre die 
6*3 W. Gar. 3.102*3.1180 3-1125-2.7136 0.Sl-0.4Bpl pm 


Ponugel 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swttz. 


It 

P»- 

4.84 1.51-1*6pm 4.76 

4.17 1.1 5-0. 85pm 3*7 
-1*6 O.S24).67dle -1.58 
0*3 0.82-0.78 pm 0*1 
— 1.ZS 15-17(1 is —1*2 
-1*4 3-3VUS -1.16 
1.87 1.75- 1.70pm 2,22 

-23.88 4S*1150dis -18.18 
-4.B1 215-240dia -5.17 
-6*0 25V26dla -5.17 
-4*7 l*10>,dle -4.80 

-2*8 6.3045 OOdiS -2*0 
-8.03 17> r 18dls -7*2 

1.43 1.04*.99pm 1.81 
1*0 8V6pm 1*3 
2.16 1.66-1 .60pm 2.43 

t UK and Ireland era quoted In U.S. currency. Forward premiums and 
discounts apply lo rhe U.S. dollar and not to the individual currency, 
Belgian rate la lor convertible Irenes. Financial franc B3.00-S3.10. 


174V177 
175V17W. 
1*7BV1 .385 
8JHV8.M 
*.4*9*9>. 
|*SV4.96^ 
351.16*51.70 
21*2-21.93 


175- 1781, 

176- 17«i4 
1.981-1*62 
8*2V-0*3 , 4 

9.48V9-48'. 

8.97V8.97 1 . 


20* 500c die 
68- 73c die 
BV9 lira die 
3-3Hora dta 
1.75-1 Kc die 
die 


251.5*251.60 0*2-Q.2By pm 
21.98-21*3 2V2grapm 


2.606*2.6230 2.618*2.6190 0.5*0 .44c pm 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


May 28 

£ 

‘ | 

t 

Hots Rotes 

Argentina Paso. 
Australia Dollar. 
Brasil Cruzeiro... 
Finland Markka. 
Greek Drachma. 
HongKongOallar 

Iran Rtal 

KuwartOfnariKDr 
Luxembourg F- 
Malaysia Dulan. 
New Zealand Dir. 
Saudi Arab Rival 
Singapore DoQar 
sth Af rioon Rand 

UJLE. Dirham 

705-5070630 
1386*13920 
6,700-6,730 
8.07268.0015 
170.08173.il 
9.7BOO 9.730Q 
11630* 
0.38000.3806 
78.30-78.40 
3.006*3 1010 
2.98752.7046 
4.6225-43269 
2.7860 2.7910 
23010 23160 
43010 4.6059 

563.13 563.63 -Austria 

13066 1.8000 Belgium 

5.360 5,3*70 |oen(nark.-~_~... 

6.4500 6.4520 'Franca 

136.63 138.47 Oortnany 

7.7700 7.7720 Italy - 

08.60* (Japan 

030330 0.305*6 Netherlands 

62 60 62.70 iNorway 

2.4749 2.4766 [Portugal 

23245 2.2295 Spain 

8.6004 33100 ‘Sweden 

23266 23285 Switzerland 

230X0 2.0050 United Statea.-, 
3372*33730 ]Yu0Oslsvift~ 

27338736 
78.3*70.15 
15.02-1436 
1132-11.05 
3311* -S.OIS* 
2465 2500 
316-3X9 
4.37i«-4.4Ht 
11.14-11.26 

212- 229 

213- 2224 
11.19 1130 
3384-3384 
1344-13611 

52*B4Q 


May 88 


Sterling — 

u.S. dollar — 

Canadian dollar... 
Austrian soMHing. , 

K i liana — — i 

Kronor J 

Doutaohe irutnu.. ' 
Swiss frono~ — 

CuikSar— — — 

F/enoli franc... — 

Urau. 

Yen*.. - .. 


Banker Morgan 
England (Guaranty 
Index Change X 


I -lank Special European 

May 84 . rate Drawing Currency 
i % Rights Unit 


70.0 
146.8 

87.5 

222.6 

80.0 
77,1 

292.3 

138.6 

111 * 

64.7 

46.3 

166* 


—10.5 
4-32.1 
—7.3 
+ 3.4 
— 11.1 
- 5.0 
+6 A 
+7.3 
+ 2.9 
—16.6 
-17.1 
+ 11.7 


• Setting rats. 


EXCHANGE CROSS RATES 


Morgan Guaranty ahengea: average 
186*1 982 m 100. Bank of Engfmd Index 
(base average 1376" 100). 


Starling ...... i - '. 0 . 7861 07 ; 0.675934 

U*. 8 | 7li 10.993710 10.726253 

Canadian S.l 9.68' * 0*97871 

Austria Soh 4W 21.4999 ■ 15.7524 
B.7S 61*862-45.1530 

7 20.9805 *0*4978 

4 la 8.06112 2*4800 
5>ai 8.48811 '2.53026 
9J,! 9.34336 > 6*3013 

15>| j 1957.51 1 1430.72 

5 ! 249.621 182.280 

8 * 8.69746 *44186 
— [ 173.002! 126.789 

8.84352 i 6.48362 
57421,1.88499 


Beigian Fr_ 

Danish Kr... 
Dtnarh ...... 

Guilder 

French Fr-. 
Lira— 

Yan - 

Norway Kr- 
Span'h Pta- 
Swedlah K„! 11.6 
Swlsa Fr— 


Greek Dr 1 
Irish Punt.. 


4 | 2.57 
cit ' 20 if 135. 
135« 1*980 


025:98*720 
.98016210.716676 


a CS/SDR rato lor May 26: 1*5928. 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 


Asian S (dosing rates in Singapore): Short-Term 7V7* par cent; seven days 7n*-7“» per cent; one month 7V7 7 , per cent; three months 7*1-8 per cant: six 
months Vii4>s par cent; one year Pht-B”, per cent. Long-term Eurodollars: two years SHi-S**# per cent; three years 10 - 10 ** per cent; I opr years K>V10\ per 
cent; five yaan 10 V KF, par cent nominal. ShOrt-ta rm rates an calf for U.S. dollars and Japanese yen; others two days' notice. 


MONEY MARKETS 


Evidence required before rates move 


Interest rates were little 
changed on the London money 
market yesterday, with dealers 
generally sceptical about Pros 
comment of a likely cut in clear* 
i&g hank base rates around the 
middle of next month. Despite 
the fbang q hi n-»imiiatint f money 
supply growth, revealed by the 
authorities last week, the market 
will wish to see evidence in next 
week’s sterling M3 and bank 
lending figures of an improving 
picture before deciding a reduc- 
tion In base rates is imminent. 
Three month interbank closed at 
12J-12H per cent compared with 


UK clearing banks base 
lending rate 121-123 per ee&t 
since April lfl 


12A-12H per cent on Friday, 
and discount houses offered to 
buy three-month bank bills at 
an unchanged rate of 12 per cent. 

The Bank of England forecast 
a money market shortage of 
£950m in the morning, but 
changed this to £l,050xn after 
lunch. Total help provided 
during the day was £LQ 20 m. 

An early round of assistance 
was offered, and at that time the 
authorities bought £ 121 m bills 
outright, by way of £5m bank 
bills in band 1 (up to 14 days 

FT LONDON 
INTERBANK FIXING 

(U.OOun. May 8® 

3 months U.S. dollars 


maturity) at 12 } per cent; £35m 
bank bills in band 2 (15-33 days) 
at 12} per cent; £69m bank hBte 
in band 3 (34-63 days) at 12} per 
cent; flOm local authority bills 
in band 4 (64-01 days) at 12 per 
cent; and £2m bank bills in band 
4 at 12 per cent. 

Another 1212m bills were pur- 
chased before lunch, through 
£42m bank bills in band 1 at 22} 
per cent; JE18m bank bills in band 
2 at 123 per cent; £ll4m bank 
bills in band 3 at 12} per cent; 

MONEY RATES 


and £3 8m bank bills in band 4 
at 12 per cent 

In the afternoon £151m bills 
were bought outright, by way of 
£10m bask bills in band 1 at 121 
per cent; £105m bank bills In 
band 2 at 12} per cent; £8m bank 
bills in band 3 at 12} per cent; 
and £2gm bank bills in band 4 
at 12 per cent 

Another £476m blls were pur- 
chased for resale to the market 
in equal amounts on June 5 and 
6 at a rate of 12) per cent 


The Bank of England also pro- 
vided late assistance of around 
£60m. 

Bils maturing in official hands, 
repayment of late assistance apd 
a take- up of Treasury bills 
drained £739m, with the unwind- 
ing of repurchase agreements 
absorbing £626m, and bank 
balances below target another 
fifths. These were partly offset 
by Exchequer transactions add- 
ing £320m to liquidity and a f.yU 
in the note circulation of £225 m. 


May 88 


Overnight. 
On® monte. 


Two month*.- 
Threa month*. 
Blx months— 
Lombard-. 


Intarvervuntton — 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


May 28 
1086 

Sterling 
Oerttflcata 
of deposit 

Intertwnk 

Local 

Authority 

deposits 

1 

Company ! Market 
Deposits j Deposits 

Treasury 

(Buy) 

Treasury 

(Self) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(SelO 

Fine 

Trade 

(Buy) 

Overnights— 
2 days notice _ 
7 days or-— — 
7 days notice - 
One month — 
Two months— 
Three months . 

Six month 

Nine months — 
One year— 

l«£l2tt 
12M-12A 
124-l0ik 
12X124- 
121^18 
12-11 B 

124-18 

12S^U4 

124-124 

124-124 

12frl24 
124 184 
IEtV-124 
124-124 

SS3* 

124 

124 

124 

184 

124-1271 | 12-124 

18 Tb { 124-124 

— 1 124 

— . 124 

— j «*• 

z j z 

32* 

12 

z* 

— 

124 

lift 

Ufi 

I8i 

124 

13 

114 

ih 

at 

ItZ* 

184 ‘ 
124 


bid 7 II /H 


offer 7 ISm 


8 months U.S. dorian 



jjooel Aiitlu Loaai 
negotiable j Authority 
bonds f Deposits 

Flnanoo 

House 

Deposits 

3 Cert 
of 

Deposits 

BOR 1 ECU 

Linked j Linked 
Deposits • Deposits 

One month— ~ 
TWo months — 
Threa months. 
Sbt months—. 
Nine month*— 
Ona year — 
Two years — 
Three y wra-» 
Four years— 
Five years 

134-13 

134127a 

134-124 

124-124 

r - 

E 

114 

!1M 

11+k 

1I« 

124 

224 

124 

12* 

224 

124 

7.6*7.68 
7.*7.7 
738-7.76 
7.8*7,061 
B3S 8.35 
B.4-8.6 

7t4-1ft 

7«8tk 

7«-8* 

8 84 

n 3 n ■ 

"rr^TI 

0404 

94-94 

0484 

0*8* 

9*9+* 


DM 8 14 


offer 8 1/4 


The fixing retea are the arithmetic 
moans, rounded to the nearest one 
sixteenth, of the bid and 0 Bo rad rates 
for 510m quoted by the market to 
five ralerenca banks at 11 am aach 
working day. The banka are National 
Westminster Bank, Bank of Tokyo, 
Deutsche Bank. Ban qua Nationals da 
Paris and Morgan Guaranty Treat. 


ECGD Freed Rata Export Finance IV: Average Rate ol Into root period 
April 3 to May 7 {inclusive): 12.787 par cent. Local authorities end finance 
houses seven days' notice, others saves days' fixed. Finance Houses Base 
Rau (published by the Finance Houses Association]: I3>a par cant from May 1. 
19B5. London and Scottish Clearing Bank Rates for landing 124-13% par cant. 
Bank Deposit Rates tor sums at seven days' notice 6.65-7.25 per cant (net). 
Treasury Bills: Average tender rata of discount 11 .9217 par cant. CartHloitee of 
Tax Deposit (Ssrlst 6): Deposits £10*000 and over hold under one month 
124 par cent; one-throe months 12 V per cam: three-six months 124 par cant; 
alx-nina months 12V par cent: nine-12 months fZV per cant. Under £ 100,000 
11V par cent from May 14. Deposits bald under Series 5 12V per cant. Tba rata 
for all deposits withdrawn tor cash 6 per cant. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prims rata 10 

Broker loan rata *4-SV 

Fad funds TV 

Fad funds at Intervention — 7V 

Treasury Bah 

One month 6.60 

Two month - 6-95 

Three month 7.1B 

Six month ...... 7-38 

One year 7-56 

Treasury Bonds 

Two year 1004 

Three year 101V 

Four year 104**« 

Five year 105"- 

Sevan year 707Vi 

10 year 1QS4r 

30 year 104“o 


Eurodollars strong 


Dollar denominated interest 
rate contracts dosed at or near 
the day’s bighs on the London 
International Financial Futures 
Exchange yesterday, but sterling 
based contracts finished at their 
Iowa. September Eurodollars 
opened slightly above the day's 
low at 91.39. and met with good 
buying, taking the contract iip to 
around 91.44 before selling sel 
in. It then recovered from 91.41. 
and closed almost at the peak at 

LONDON 


91.52 compared with 91.32 on 
Friday. Dealers reported a good 
tone to the market on hopes of 
low US. interest rates to stimu- 
late economic growth. Trading 
finished in London before the 
Federal Reserve drained 
liquidity from the New York 
banking system by two-day 
reverse repurchases, when 
Federal funds were trading at 
7-flr per cent. This led to a 
decline in prices in Chicago. 

CHICAGO . 


THREE-MONTH EURODOLLAR Sim 
points of 100 % 


U.S. TREASURY 

n 00.000 


BONDS 
100 V. 


ICBT) 8% 


June 

Sapt 

Dec 

March 

June 


Close 
32.16 
91.52 
91.09 
90 72 
90 41 


High 

32.18 

91.53 

31.10 

90.72 

90.32 


Low 

92A7 

91-38 

90.96 

90.62 

90.32 


92 00 
91.32 
9007 
90.49 
90.19 


Eat volume 5.011 (Z.596) 

Previous day’s open bit 19,428 (19.231) 


THREE-MONTH STERLING £500,000 
points el 100% 



Close 

High 

Low 

Prev 

Jtm 

87 J3 

S7.4S 

97-33 

87.48 

Sept 

8036 

88.37 

2836 

88.40 

Dec 

88.57 

88.70 

88.60 

88.70 

March 

38-69 

— 


8833 

June 88.84 — 

Est vehima 1.071 (772) 

wre. 

88.84 


June 

Sept 

Oea 

March 

June 

Sept 

Dec 

March 

June 

Sept 

Dec 


Latest 

76.W 

75-11 

74-12 

73-20 

72-27 

72-05 

71-17 

7*31 

7*15 


High 

7*16 

7*15 

74-17 

7*21 

72-28 

72-06 

71-17 

70-31 

7*T5 


Low 

7*27 

74-» 

7*29 

73-03 

72-08 

7121 

714)6 

7*15 

3*03 


7*12 

74-11 

7*13 

72-18 

71-26 

71-03 

70-16 

69-31 

6*15 


— — — 6*20 


Previous day's span tnt 7,484 (7,564) 


2* YEAR 12% NOTIONAL GILT CSO.OOO 
32nd s of 100% 


Juts 

Sept 

Dec 

March 


Close 

106-06 

10*23 

109-29 

10*17 


High 

10*16 

108-31 


Low Prev 
10*06 10*14 
106L23 10*01 
— 109-07 
— WB-Z7 


Eat volume 1,9)2 (836) 

Previous day's open int 3.953 0JOS) 
Basis quota (dear cash price of 13V% 
Treasury 2003 laaa equivalent pries of 
Mar futures contract) —10 to par 
f32nda) _ 


STERLING £25.000 S par £ 


Close High Low Prev 
Jime 1-2495 7.2520 13490 1.2590 

Sept 1.2345 1.2370 1-2370 1-2455 

Oec 1.2240 — — 1-2366 

Ext volume 32 (25) 

Previous day’s open int 9.906 (5LS07) 


DEUTSCHE MARKS DM 128.000 $ par 
DM 


Close High Low Prev 

June 0.3208 Ob 3219 0-3200 OJZM 

Sept 03227 0.3234 0.3230 0-3264 

Eat volume 43 (29) 

Previous day’s open int 241 (247) 


SWISS FRANCS SwFr 125,000 S per 
SwFr 


Cl ora 

03810 


High 

0.3824 


Low Prev 
03824 0.3847 
— 03974 


June 
Sept 

Eat tre f uree 22 (nil) 

Previous day's Open ret 167 (1ST) 


JAPANESE YEN Y12-5w S per Y100 


High 

June 03977 03977 
Sept 03994 03966 
Ext volume 13 (nil) 

Previous day's open kit 164 (164) 


03976 

0.3995 


01 
0.4001 


U.S. TREASURY BILLS 
points of 100% 

(IMM) 

Sim 


Latest 

H4h 

Low 


June 

98.88 

9231 

92-88 

92.83 

Sept 

52-54 

92.55 

92.48 

92.40 

Dec 

8230 

92-30 

92.10 

02.04 

March 

9137 

9137 

9135 

91 .72 

June 

81.59 

91.59 

9139 

91AT- 

Sept 

91.35 

9135 


91 . 23 

Dec 

81.14 

91.14 

— 

91.04 

March 

80 94 

9034 

— 

9035 

CERT. 

100% 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

High 

Low 

Prev 

June 

9233 

9235 

3237 

9232 

Sept 

91.89 

9139 

9132 

91.70 

Dec 

9132 

2132 

91-41 

9124 

March 

91.04 

91.06 

91.04 

9037 

THREE-MONTH 

EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

High 

Low 


Jure 

92.12 

92.73 

92.08 

92.00 

Sept 

91.48 

9131 

91.43 

9134 

Deo 

91.05 

91.07 

9038 

9038 

March 

90.68 

90.70 

90.61 

90.50 

June 

9037 

9038 

90.37 

90.19 

Sept 

30.11 

90.13 

90.11 

93 93 

Dec 

8938 

8938 

8938 

89 68 

March 

89.64 

88.64 

89 64 

8936 

STERLING (IMM) S« par C 



Latest 

High 

Low 

Prev 

June 

13500 

12525 

13475 

1.2470 

Sept 

1337D 

1-2395 

1.2330 


Dec 

13290 

13300 

1.2220 

1.2256 

Match 


— 

— * 

1.2265 

Jvw 

1312S 

131 25 


13170 

Sept 

— 

— 

— 

1.2S05 

GNMA 
100 Y. 

(CBT) 

a*- Sioaooo 32nds of j 


Latest 

High 

Low 

Prev 

J *«• 

7*17 

7*17 

7231 

72-26 

Sept 

7*02 

73-02 

72-17 

72-12 

Dec 

— 

— 

w-n 

71-26 

March 

—re 

_ 

_ 



June 

— 

— 

>• 

70-28 

Sept 

— 

— 

— 

7*16 


FT-SE 100 INDEX 125 par futJ index 
point 


Close High Low Prev 

Jana 131.8S 13130 131.06 131.10 

Sept 732.45 132.25 13139 131.70 

Eat vefunw 185 (424) 

Previous day’s open Int 1.530 (1378) 


May 28 jPound 8f fling 

1 U3b Dottar 

Deutsche m k 

J’panera Yen 

1 French Franc) Swim Franc [ 

[ Dutch Guild; Italian Ura 

Canada Dollar 

Belgian Franc 

Pound Starting 

U 3. Dollar 

1 . 

0.700 

1362 

1. 

3.809 

3.113 

3143 

261.6 

1137 

9.485 

3.283 

6.619 

4.305 

3.510 

2480. 
1082. ! 

1.726 

1378 

78.35 

62.65 

Deutsohemark 
Japanese Yan 1,000 

0*57 

8.177 

0321 

8.976 

. 1*37 

8031 

100O 

3.048 

57.70 

0343 

10.43 

1.128 
| 13.96 

636.7 

787B. 

0.443 

5.481 

2012 

048.0 ffi 

French Franc. ID 

Swiss none - - 

.--0843 

- CtSOB - 


■-*&&** 

rrr«66*«--.. 

r“‘'9B30 

■ WV-ar 
3.6UT .. 

- 1 8.767. 

&708 - . 

! .. 1338 


iMKrrli 




038 6 

— oaofi — | 

0387 
-1331 

71.66 

->-1263. • 


l b.^47“ 

; KB24 -- 

J- 

j - hm- ■ 

664.6 

- --IOOO.- - - 

0.393 

■ 0696- 

17.84 
• 31.68 


0fi80 

1376 

0726 
1397 ! 

2368 

+.071 

1883 ! 

401.7 

6.878 

15.14 

1.003 
4.100 1 

2.546 

5.606 

1438. | 

6166. 1 

i 1. 

1 2302 

45.42 

IOO 


U.S. TREASURY BONDS 8% $100,000 
32nds Of 100% 


Close High Low Prev 

June 7*10 7*15 7*17 7*12 

Sept 7*10 7*13 7430 74-T1 

Ext volatile 2379 (1387) 

Previous day's open bit 2381 (3.107) 


May. 28 

Storting 

U3L 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Kalian 

Urn 

15B5 

1 Franc 

Fin. 

Yan 



12ly-l2%t 

126,-12^ 

M 

12l ( -L2k 

a.;s 

lli 

5T4 

9-9 Li 
•U-Ot* 

& 

714-7* 

7l B 7rir 

Vxii 

aw- 

Jfs-lte 

14.14M 

S 

Biir-B* 

514 - 81 * 

514-614 

*61j 

5T B -6 

058-534 

6*9-83* 

5+*-8H 

6J*-8rt 

104-104 
10 >8*101* 

spa 

lDfi-lOrt 

]2>8-]3>s 
IHb- 121* 
13-1 3 >» 
121f-13l4 
131 j 131a 
1368-14 

0*9 -0*8 
9-9 >4 
8T B 0l8 
0-0l« 
9ia-93e 
018-068 

B«4-0«f 
918-018 
81* 9 I b 
9-014 
018 068 
9S8-988 

8A-6* 

MH55* 

61*6*8 

6re-8*a 

vest 

91* -96* 

9 01l 

B 18-938 

8*8-988 
01a 968 
91* 08* 


Frankfurt 

Parle { Zurich 

AmeTdam 

Tokyo j Milan 


ESP! 

8.90000 

070335 

8.70-638 

8.70086 

6.76-8.90 

6.0 

Ids i 1 *«-l*a 
15A-10A' 68*318 

IOI5-IDI4 1 — 

n; 

101* i -r- 

711.7*8 

7rit-7rV 

8T« 

6.03125 1418-1514 

634576 J 14M-14S8 

6.54570 j 141.T 1S 14 

z ; z 

10.0 

818-918 

0-914 

9-9*4 

1218-18*8 
1288-1 2ft 
2218-12*4 
12*8-12*4 
12*8-1* *4 


STERLING INDEX 

May 38 Previous 

8J0 am 79.0 79.4 

9.00 am 79.0 70.4 

10.0® 8m 79J 79.4 

11.00 am 79J. 79.4 

Noon 79.0 79.3 

LOO pm 79.0 79.0 

2jOO pm 79.1 79.1 

XO0 pm 79-1 79.0 

LOO pm 79.0 79.1 


To make 
bigger killings 
invest £10 in a 
Wolff pack. 

There is no better source of information on futures markets 
thanWbHT Charts. 

And we're prepared to prove it to you. every week for six 
weeks, ftrtiie meagre sum of £10. 

Over mat time.yoi/11 receive the meet comprehensive chart 
service published. with price histories that go back as far as ten years, 
including two issues of ou- monthly InvestmentTiming Monitor: 

Plus six issues of our weekly "Technical Traders Bulletin along 
with any coindcSng copies of our Spedai Reports issued in response 
to major market developments. 

And firtaHy: a free copy of E&i Gifford’s invaluable book 
Money Making Matters. 

AS you have to do is send a cheque for £10 ta Vfofff 
Charts . Plantation House. 

10-15 Mincing Lane, 

London EC3M30B. 


TefcOf 


f; 

* SaarrEKS / 



GENEVA 

FULL SERVICE S 
OUR BUSINESS 

• Law and Taxation 

• Mailbox, telephone and 
telex services 

• Translation and secretariat 
services 

• Formation, domiciliation and 
administration of Swlu and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SLA. 

7 Rue Muay. 1207 Genova 
Tel: 363530 


Personal 


xlxo boim 
0494 774050. 


Inere at economic prices. 


Money Market Cheque 
Account Jersey 

Gn>Ub»o CntunWAnoIbB 

12.05 12.74 

bohxce C2H9 

Arnxateport end Auouna owrioUe on taquaX. 
ManogiR Kaeale Heme 
A Don Bead. SLHdkr.Jant^TtfcOSM 38855. 


NenfedaUiWA MS 


Art Galleries 


A DARBY, 19 Cork Street; 
London Wt. 734 7984. ANTHONY 
EY7DN, New Mntlngs. 


IDMUY CAZALET, 24 Darias St. W1. 
01-499 BOSS. JESSICA (WYNNE — 
Paintings, Drawings and Etchings. Until 
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WORLD STOCK MARKETS 


/ T m 


0 Financial Times Wednesday May 29 1985 


OVER-THE- 

COUNTER 


UN tar Qng 


Continued from Page 40 


Karchr 

KwJer 

Kaydofl 

Kayjwo 

Keane 

v|KefyJ 

KelfyS A 

Kemp 

Kencop 

Kangtn 

KyCnU 

Kevex 

Ksvlin 

KawnS s 

KeyTm 

Keyafn 

Konbal 

Ktmbrt 

Kincaid 

Kinder s 

Kroy 

Kivgw 

KuIckB 

KtxuEI 

LCS s 
LDBrak 
UN 
LSI Llg 
LSI Log 
LTX 

LaPeta s 

LaZ By 

LackSSJ 

LodFm 

LakSw 

LOT B) 

LamRs 

LamaT 

Lancast 

Lance a 

LdLnSL 

LmfflF 

LdmkS 

LaneCo 

Langly 

Larsen 

Lawsn a 

LeeOta 

Leiner 

LwaP 

Lexicon 

Lexkfla 

LbflrGa 

LibUS a 

Liebim 


158 
rSfr 20 
17 
150 

JO 41 
286 

.6* 111 
1.60 579 
44 
30 

M 215 


J4 49 
13 
23 

.06 1331 
.06 66 
M 85 
.16 838 
2 

L 

« 

307 

117 

50 

1765 

3174 

1152 

1.40 11 

JSe 5 
,12a 1079 

.16 135 
a .16 28 
146 

.80 128 
.68 32 

92 247 
.32 S 
B0 792 
176 
.92 139 

J5o 70 
.72 22 . 

J8 12 
406 
19 

J8 b 46 
322 
34 
5 
4 

39 


173, 17k 
1«S» 181 1 
S'b 

2% 2% 
17 Ifilj 
7-16 % 

42 401; 
59 58*2 

*% 4 !a 
101} 101} 

41% 41% 
Ml 6% 
Mi 5% 
13l a 13 
V t 7% 
22 21 % 
30lj 30>4 
5 5 

7% 71, 

67, 67, 

L 

7% 7% 
7% 7% 
13*2 13<4 
1B% 18% 

15 14% 

14 13% 

15% 15 
44 44 

20 18% 
187, 18% 

16 15% 

97, 9% 
10 % 10 
14% 14% 
16 15% 
29 281, 

13% 13% 
49 48% 

7% 7% 
■39 38 

28 271, 


17% 

16% +% 


40% -1 
»l +% 

Tcn 2 -% 
41% +% 

®5» 

6 % 

7% -% 

21 % +% 
30% +% 
5 -% 

7% +% 

18% 4* 

% « 
i? 

7% 

7% 

13% -% 
18% -% 
14% 

13** +% 

15 +% 

44 +% 

19% 

18lj -% 

16 

9% +% 

101, +% 
14% +% 

15% +% 
28% -% 

*\ a 

13% -% 

7% +% 

39 41 

28 

5% -% 


Lilly A 9 

UlyTul 

LiRBrd 

UncTel 

LindOrg 

LmwCg 

LiqBax 

LiadAir 

UzCta s 

Localf 

LondnH 

LonpF 

Lotus 

LaBneft 

Lyplw s 


MCI 

M1W 

MPS Be 

MPSI S 

UTS 8 

MTV 

MachTc 

MachTr 

MadGE 

MapnP 

MaoBJc 

MagGp 

MaJRt 

Mol rite 

MgtSd 

Mantw 

ManfH a 

MhsN 

Marcus 

Margioc 


Sic 
CHrxh) 
.07 69 
.24 11 
38 

.38 58 
JO 2697 
223 

£20 55 

.16 17 

3 

.72 22 
1.60 4 

.35 812 
.150 115 
21 

1J6 268 
1462 
.60 11 
1556 


High Low Last 

18% 18% 18% 
44 43% 43% 
5% 5% S% 
14% 13% 14% 
17% 17% 17% 
297, 29% 29% 
32% 32% 32% 
5% 47, 47, 
5% 5 5 

SO 48 48% 
23% 23% 23% 
43% 421, 43 
17% 17 171, 
8 % 8 8 % 
23 221} 

29 28% 28% 
17% 17% 17% 
22% 21% 22% 


46 

2 55 
J89 5 

3 


M M 

4155210% 7% 10 
18 7% 7% 71, 

6 39 37 37% 

254 5 4% 4% 

1 19% 18% 19% 

61 281, 28 2fii, 

73 71, 6% 7 

376 10% Iff, 10% 
120 26% 26% 26% 
1985 10% 10% 10% 
9 20 19% 19% 

26 13 12% 13 

57 9 87, 87, 

92 171, 187, 17% 

924 14% 14% 14% 
78 22% 22% 22% 

48 23 22% 23 

55 57% 57 57% 

5 17% 17% 17% 


Sriu High 
(Hods) 

193 18% 
1044 28% 
108 37% 
34 51% 

1 6 % 
17 43% 

1 82 
2 16% 
*31 521} 


29 15% 

6 14% 

152 16% 
10 13 

4 3% 

62 13 

98 15 

1153 17% 
639 5% 
2468 16% 
142 4% 


law tat Chng. 

18% 16% 

257, 257, -1, 
37% 37% 

50% 51% +% 
8 % 6 % 

43% 43% +% 
82 82 
18% 18% -% 
51% 521} +% 
49% 49% — % 
32% 32% -1% 
15% 15% +% 
14% 14% 

16 16% 

13 13 

3% 3% + % 

12% 13 +% 

14% 14% + % 

171, 17% +% 
5 5% 

17% 17% -% 
37, 4 -% 

7% 7% 


Mum* s 
MuRmd 
MutSvL 
Mylar s 


MamC a 1.40 68 
Mwqst .05a 22 


7% 7% 7% 
68 291, 28% 29 

22 11 11 11 
634 17 Ifii, 16% 
2 17% 17% 17% 

12 62% 82 62% 
498 31% 307, 311, 

124 Si, 5% 61, 

125 52% 501} 521, 

185 4 37, 4 

124 121} 12i, 121, 
15 27 27 27 



73 

24 

Zh 

2% 


99 

5% 

5% 

5% 


15 


4 

*'b 

.56 

111 

20% 

10, 

20% 


186 

3% 

3 

3% 

.40 

2 

10a 

19b 

19b 

1.50 

1.12 

8 

122 

23% 

36 

s 

25% 

36 

1 

1751 

5 

7% 

45 

6i, 

45 

& 

1J0 

1 

16% 

16% 

16% 

.60 

127 

38 

371, 

2T* 

.44 

11 

973 

0} 

42% 

3 

421, 

% 


MarshS .48 2 17% 

Maishn 2.24 12 62% 

MrWN a 1 498 31% 
Masemp 124 ffi, 

MscoM 125 52% 

Mass** 185 4 

MattiSx 124 121, 

MatrxS .10 15 27 


Maxcrs 

(towel 

MayPt 

MaySu A ,10a 
MaynOI 


10a 14 

25 
1 

418 59 

1 

59 


800 30% 30% 30% 

8 12% 121, 12% 

44 5 47, 47, 

14 23% 23 23 

25 4 4 4 


87, 87, 8% 
35% 35% 35% 
10% 10% 10% 
12 % 12 % 12 % 


150 9% 87, 



10% 10, 

“% 

M«cntr x 

2 

13% 13% 

13% 


8% 9 

+ % 

Medex 

.05 143 

8% 8% 

8% 

3 

2% 213-16- 1- It 

ModCra 

9 

0, 5% 

5% 

2% 

2b 2b 


htadcia 

35 

11% 11 

11% 

21% 21% 21% 

+% 

MoctSttp 

10 

23% 23 

23 

33 

33 33 


Me*GI 

11 

4% 4», 

tu 

26% 26% 26% 


Medpl « 

845 

2S% 25 

25 


Monsn .48 
Moseley 
Mosmaa J6 
More lb JO 
Mueller 1.70 


816 3% 3 3% "% ■ 

722 8% 6% 8% -% 

248 23% 23 23 -1 

10 14 14 14 

34 12% 1Z% 12% +% 

3 28% 28% 28% -% 

111 10% 10 10% + % 

152 10% 10% 10% -% 

39 6», 6% 67, +% 

83 16% 177, 18% -% 

161 7% 7% 7% -% 

323 341- 34 34 -% 

80 454. 45% 45% -% 

901 27, 2% 2% -% 

1 16% 18% 18% +% 

60 10 9% 9% “% 

454 12% 12% 12% -% 

79 33% 33 33% -% 

SO 26% 25% 25S, -% 

2 23% 23% 235, 

8 18 17% 173, -% 

45 13% 13 13 

122 26% 24% 25% +1% 

748 19% 19% 19% 

278 4% 4% 4% -% 

116 13 127, 13 

31 147, 14% 14% +% 

113 22% 21 21% +% 


NCA Cp 

NEC 

NMS 

Napoo f 

NuHFn 1 

NathF 

NBnTex .84 
MCapit JOB 
NCtyBn 1.40t 
NttCty 

NtCTy p» 3.7 
NCmBc -88 

NCrtNJ 2.80 
NtCptr * -21 

NOata -4 

NHatd 6 
NHIthC J7o 

Nl HMD 
NtLumb 
NMIem 
NdPza 

NSeelns .SOb 
MWnLf 
NstrBty 
NtrSuo s 

NaJanT JO 

NatoOfl 
NwkSoe 
NrwLS a 
NtwkEI 
NBUtrg s 
NBnmS 
NE Bus -52 

NwFPt g ' 
NHmpB JO 


Sate* High ta» lao 
(HnM 

.64 10* 23% 33% 

.68 470 57 563, 56% 

, 2 47 47 47 

1164 23 22% 22% 
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Lotus' success and reputation have been built on products 
like 1-2-5' and Symphony ““ - powerful, analytical Um>1s that 
get the most out of hardware. 

And now we've given the Mac the Lotus touch. 

Jazz' 11 "- the first multi-function business package written 
specifically for the Mac. We looked at the essential style of the 
hardware - friendly, accessible, powerful - and designed the 
software that wouid best use its talents. 

Jazz" '“could well be all the software you will ever need. 
Its a complete office system on one disk - word processing, 
spreadsheet, database, graphics and communications. Each 
function is more powerful than any other program currently 
uvaibhle for the Mac, and the spreadsheet Is completely com- 
patible with 1-2-5; 1 '" which set the industry standard. 


All the functions can be used independently. Bui its 
when you bring them together thaiia# 1 ’*' really comes into its 
mvn. The word processing function has a unique Lotus feature 
called ‘HotYiew\ which enables you to integrate information 
from any of the other Jazr”' applications. 

Say you're preparing a document or letter You can illus- 
trate a point by inserting a 'graph' from the graphics function 
and then personalise it with names selected from the database. 

The jarf”* tutorial disk will put you in charge of the 
program within afew hours, with one set of commands to learn 
for all 5 functions. 

And, as with all lotus products, our user commitment 
extends to training and service back-up. We have a network of 
Authorised Training Centres throughout the country, staffed by 


personnel trained by Lotus to help you get the most from your 
software. And theres a telephone number you can cali for 
further help or advice. 

So if you're considering ways of getting more out ofyour 
business- welcome to the Jazz 11 ' 1 ’ age. . ! 

You can pick up the beat by ringing 01 200 0200. We'll 
send you a brochure and tell you w r ho to see about a 
demonstration. 
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